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THE MONEY MARKET. 


Ix anticipation of the half-yearly demand for money and 
with a view to acquiring Treasury bills maturing at the 
end of September, the market has taken bills to the Bank 
of England for discount on several days this week, and 
began to borrow as soon as weekly loans covered the 
turn of the half-year. Money, though rather less 
abundant, has not vet shown any sign of scarcity, and 
the rate for day-to-day loans has ruled at about 5 per 
cent. There was a very fair demand for bills, and the 
discount market showed an easy tendency. It was 
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£2,000,000, due | nearly $4, sterling in New York has relapsed to 
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. ee aa. | | $3,063 
announced that French Treasury Dutch exchange is also a trifle easy, } 3-9hjc. 
n July 7th, will not be renewed. . . "2 “sy, Out Amsterdam 
On july ¢ ’ just now Is making large payments to | j 
a be ju ' x x ' ondon in connec. 
® - — | tion with cross exchange transactions, and at nf 
— — _ — | : > 7 = ; . O5¢c 
| Previous Rate for £1 the sight rate looks firm. The demand f —— 
June 25,|\June 18, June 11, and Date a ilies ee | : ; or Scan- 
1920. | 1920. | 1920 Changed. dinavian exchange has ween keen for some days, and 
_ rates on all three centres in consequence shoy , / 


9 : on a tendency 
16 (Apl 15,"20) | t9 Move against us. The Hongkong and Shanghai tele. 
4 (Apl. 15,20) graphic transfer rates have been erratic, owing to the 


% %o 
7 

5 , 3 

5 4 (apl. 15,20) | uncertain tone of the London silver market, but at 2 
5 

6 
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Bank Rate .....csccceesscesees| 7 | 7 
Banks Deposit Rate ........++++| 5 5 
Discount j Call ....cceceeeeeees| 5 | 5 
Houses | Notice ...-..seeeee0+ 53 ; 
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4 4R(Apl. 15,'20) | for dollars and 4s 1od for taels the exchanges were he 
Treasury Bills, 3 months ........! 


'5q(Apl. 14,'20) better 


for London vesterday The Indian rupee ; 
. ae ; 4 Ve: th. ‘ IS quoted nt 
hs bills eres 6 g-22 ik ** . a . e ! ] al 
Market cate (3 mont ) 8 Bis | O16 _|1s 10d. We refer elsew here in detail to further new cur. 
* * * . renev arrangements in India. 
The Bank return again showed some improvement in . * * s 


the position, thanks to a considerable reduction = in 


advances to the Treasury. The stock of gold rose by A SUMMARY OF WAR-TIME FINANCE, 
£125,000, and the note <« irculation expanded by Frsanctan Year, 1920-21 (t> date) April 1 to June 19, 1920. 
£,1,074,000, leaving the Reserve 4,949,000 lower. On| £ g 
the other hand Government. securities declined by Total spemt...ee.-- 260.035.3946 | Raised by revenue ., 292 089,895 
£:17,799,000, and so, in spite of the markets’ discount Dec. in balances .. 5,494 036 | Net repayments.... — 37,550,585 


yperations, reflected in a rise of £,1,327,000 in the Other | I 254,539,310 | Total .... 254539310 
securities, there was a net decline of 174 millions in the | tae 


deposits, 14 of which came off Other and the balance off | Granp Totar—Aavaver 1, 1914, to June 19, 1920, 


























Public. \ slight decline is recorded in the circula- | £ | ‘ 
tion of currency notes, which fell by 454,000 to) Total spent...... 11,456,959,934 | Raised by revenue 4,309 869.825 
é.354,012,000. The reserve of Bank of England notes| Dee. in balances.. 1,185,527 Net borrowings .. 7,145,904,782 
AS IIT ; . : aeieeiean 
remain unchanged, and the fiduciary” issue’ ts seer 
e S a. d oe Total........ 11,455,774,607 | Total ........ 11,455,774,607 
£.315,112,400, or £5,4587,600 below the maximum. 
* . x Estimates for Financiat Year, 1920-21. 
| £ 
The following table shows Public Income and Expendi- Estimated revenue® ..........+00- sia 1,418,300,000 
ture for the week ended June 19, 1920: Estimated expenditure ........ pevcccee 1,184,102,000 
. ounaemitdiinn 
REcEIPTs., Min. & EXPENDITURE Min. £ | Hatimated balance ..ccccccsccccece 234,198,000 
P : 9618 i. eee » 509 } . : ; m 
a Sits. & "| Interest om Debt..-.-..2.: SIND 87 | * Including special receipts, £510,786,000. 
Reuction of Debt 10°717 Sundry payments ......cessseee 60 | 
a Se Loans to ALLIES and Domrions 
salances e* . +. © 
rr | 
11°501 — 
a niet (Million £.) 
8-117 | ee 
‘ ; 
[hese operations reduced — the debt by a sum ol Advances | — ~—¥ ‘auring or 
£.10,716,88 , and caused the following changes which are one, 3, ae Financial Financial Financial | isi 
Aecte } - tohhle . tion: »] oive : ¢ 7 =e Year fear ear Mare 
reflected in our table of National Debt given in another 1957. | soigig. | 1918-19. | 1919-20. 1920. 
ntl Domini (ya | @ |—3 | 4 | 9 
Min. £ in. 8) Se teeeee 3 63" 
of + 1026, Bank of England advances .. 10°000 Alli€S ...-+eeeeee- 827 | 606 26 , |. oe 
National Savings Certificates + °100 Advances by Public Depart- i i | 
UORSOEG ORES c0ssccc0ce> + 600 POGUES. 5spsneeds.c6nccaee : “500 Total .......-| 94 552 ais 14 _ a 
SE Gln nny 0 sce0e00dnsese 35 
ders &ec..... — °998) . 2.2 : © edie 1 
ant or teamed — "25\ The following table, which is adjusted from time to 
SEEN cacessuviseads fs - = : 
Exchequer Bonds .......... a} time, shows the position of the National Debt at various 
OU CB nec ccceeesessesssse _ OV | . 
—__—| dates, and the means by which the money has been 
+ 1726 — 12°443 


obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sources 
of information :— 










Excise contributed £:9,221,000 to Revenue as compared 
with #.1,713,000 for the previous week. The total out- 
standing floating debt now amounts to £,1,291} millions. 




















This is a reduction of over 4.9} millions on the week, and] _ a i eee sonnel " a 
the total outstanding compares with £.1,554 millions for los d.\d. a id. | es |e g 
June 21, 1919. | oS) oe!) co | ce | ag | os 8 8 
PPP EP PE 
* 4 « * : |< ja 4 iS < | F_ 
Interest in foreign exchange has centred largely round SEEEEEE covvesoresnonens ss oe | * a | a | . : . 
the French, Belgian, and Italian rates. The French franc, ‘i a Seaerenene ae ” = 3 ie | B 13 B 
which a week ago was quoted at 50f 10c to the pound 445% War Stock ........) -- | ++ | 1962 2,091 | 2.068 | 08 W > 
sterling, at one time reached 46f, but at that point sellers og te ng ee oe a oe 7, | > s 
appeared on the scene and the rate on Paris fell back a & | 4% Victory Bonds .......: re - oe 
little ; yesterday it was called 47f 65c. The announce- ne. 71 | 44 913 | 957 | Lg? M0 3 
ment that French Treasury bills for two millions are to 5 ag uae seossess = - x os | 227 | 27 2 
be repaid on July 7th had something to do with the rise in 5 | war Expenditure Certs. .. oo | oe | a = 1281 1,306 12m 1 
the value of the franc, added to which large sums arising ie oeem co cwennsoooves ares oR yy 51 | p as 
out of the sale of French securities on the London market Temporary Advances .... Bice | = = S | — — 
have been remitted to Paris. Then there is the ubiquitous “GA | 1,105 ‘Sasa 5841 | TAS Boss" Ae “a 
speculator, ever ready to take advantage of any little turn | OC Capital Liabilities. ..... | a) ; * —|—| isos rs 
in the rate. All these factors have contributed to the| Total Liabilities ......... oes mi ie aot sen i « gopply 
appreciation in French currency, but if one looks below £364 millions for Civil Contingencies Fund are reckoned ss under 
>< ace re : ars > Ij » de - . otic Services,” and rdingly omitt 
Schone on eas a ane ee ; 4 . een seated ta the ia of Lords on February 18 that the total dead 
pt « ago. | debt was £7,938 millions on December 31, 1919. 

All three countries, France, Belgium, and Italy, seem to| + Formerly War Savings Certificates. : 
_ ee the amount they are to get from POSITION OF THE FLOATING DEBT. Went ene 
xermany, and the latter country may be said to be paving ° , ne 19,"20. June 
keen attention to the rehabilitation of its ails all Ronee — - a a _ sn 


finance. Exchange on Berlin is quoted at 147 marks to| Advances by Bankof England. . 457 500000-+ a4 347,000... 175817000. — Ee 


"i al . : Advances by Public Departints. 244,392,000... 204 ; 
41, as compared with 156 last week. American ex- ; Treasury Bills outstanding .... 851 /851,000. .1,107,318,000. .1,077,997,000 am 


i Eee —— “* 
change is not so favourable to London, and after reaching ‘Total Floating Debt Outstanding1,553,723/000. .1,312,206,000. .1,291,51400 
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rade. In the first place, the work is obviously too large 
for a section of a Ministry. In the second place, it is a 
work for experts, not for civil servants. The Board of 
rade has not, and never had, a technical staff qualified 
for the task. The work contemplated a year ago was a 
large one; to christen it ‘‘ grandiose ’’ does not make it 
smaller. Will anyone who has even an outside acquain- 
tance with the lack of organisation and lack of harmony 
in our means of transport to-day, or who has grasped 
What it means that our coastal trade is paralysed, deny 
that the work wants doing? Will anybody assert that 
any possible Ministry could have accomplished it in 
twelve months? Does any business man suppose that, as 
Mr Asquith suggested, an ordinary chartered accountant 
could check, not the financial correctness of the accounts, 
but the wisdom of a scheme and the prudence of its execu- 
tion? If not, it would seem that the reasons which justified 
the establishment of the Ministry in 1919 justify its con- 
tinuance in 1920. 

If we turn from transport as a whole to its most im- 
portant orean, our railway system, what is the condition ? 
Though the Minister was not permitted to announce his 
policy, we may take it for granted that the oft-repeated 
forecasts are substantially accurate, and that it will in- 
clude two main points: the consolidation of the existing 
railway companies into a few large groups, and a guaran- 
tee in some shape that the new companies shall be per- 
mitted to charge such rates and fares as will enable them 
to earn a reasonable livelihood. Sir Eric quoted the 
phrase of an American railway president, that. the Govern- 
ment in future would not only have to be over the rail- 
ways, but to get under them. If this be the policy, the 
situation as it has existed hitherto is fundamentally 
changed. Hitherto, when Parliament or public opinion 
have forced upon the companies, as they often have, ex- 
penditure out of all proportion to the public benefit secured 
thereby, it has been the companies which have suffered. 
The shareholders’ dividends have shrunk. Except very 
indirectly and in the very long run the public have borne 
no part of the burden. Henceforward the position will be 
quite otherwise. If increased expenditure is reflected 
directly in increased rates and fares, the bill will be, in 
fact, presented to the public for payment within a few 
weeks. Surely an expert Department is needed not onl) 
to see that new works are only undertaken when abso- 
lutely necessary, but also to see that in the public interest 
they are carried out with the strictest economy. 

Take another point. When the railways are reorganised 
in a few large self-contained systems the possibilities of 
economies from standardisation of one kind and another 
are very great. High authorities reckon them at many 
millions of pounds sterling per annum. And the process 
is one to be carried out not this year or next, but perhaps 
within the next decade, and somebody must supervise 
the process. And that somebody in each matter, whether 
of engineering or traffic management, must be an expert 
whose competence the experts of the different railways 
will not venture to gainsay. 

The combination of the scores of separate companies 
into a few great systems will be a long and difficult opera- 
tion. It will raise innumerable problems, not only 
operating and administrative, but also financial. It 
clearly cannot be carried out except under the control of 
some statutory authority. The mere financial adjustment 


exe 1gTH.—British and French Premiers meet at 
Hythe. Riots in Londonderry. 

TUNE 21st. —Inter-Allied Conference at Boulogne. 
giver recovers to 514d on American buying. Sharp fall 
America in cotton. Restrictions of Rent Bill through 
Commons. 

JuxE 22ND. Boulogne Conference ended. Labour 
Conference opens at Scarborough. Further improvement 
») New York exchange. 

' luxe 23RD. Debate in Commons on Mesopotamia. 
Improvements in foreign exchanges. 

lune 247H.—Sir Eric Geddes defends Ministry of 

fransport in Commons. 


Et 


A RAILWAY DAY IN THE HOUSE OF COMMONS. 


Tue railway companies are at present running behind at 
the rate of something like £,1,000,000 a week. In other 
words, the income of the companies being guaranteed, the 
yfortunate taxpayer has to find £:1,000,000 a week to 
meet the deficiency. The way to adjust the discrepancy 
between receipts and expenditure is blocked by the present 
uncertainty as to the future of the railways. The railway 
companies say with considerable truth that they are 
gither in a position to offer suggestions for the revision 
ot rates to obtain more revenue, nor to reduce expenses 
by the introduction of operating economies, till they know 
what their fate is to be. It was understood that the 
announcement of the Government policy would be made 
y the Minister of Transport on Thursday afternoon. 

Accordingly, a member, no doubt sternly bent on 
eonomy, blocked the announcement by — successfully 
aking a point of order. Sir Eric Geddes had unfortu- 
sately let slip the remark that the policy he was about to 
sketch would need to be embodied in subsequent legisla- 
ton. Thereupon Mr Wedgwood Benn extorted from the 
reluctant Deputy-Chairman a ruling to the effect that it 
was not competent in Committee of Supply to discuss pro- 
posals for future legislation. So the policy remains un- 
announced, and is to be presented to Parliament in a 
White Paper in the course of the next week. 

A large part of the time saved from the discussion of a 
subject of urgent public importance was thereupon de- 
voted by the House to a personal matter with which it does 
wot seem necessary to deal here. The real point of public 
interest is that the House showed itself very sympathetic 
w members who, under the leadership of Mr Asquith, but 
fom both sides of the House, urged the total abolition of 
the Ministry of Transport. By the side of this broad 
question the fact is of small importance that the Minister, 
‘upported by the Chairman of the sub-committee of the 
Parliamentary Committee on Expenditure which examined 
the accounts of his office, successfully defended himself 
‘om the charge of extravagance in an expenditure, 
ileged in certain newspapers to be £,1,400,000, in the 
House to be £°450,000, but, in fact, amounting to about 
£250,000. The real point at issue is whether a separate 
Ministry of Transport can justify its existence. And this 
involves two questions : Is the ‘work which the Ministry 
‘tout to do worth doing? And, if so, could it be done, 
‘s Mr Asquith suggests, by a branch of the Board of 
Trade? gt eri 

Dealing with the wider question first—what Parliament 
r to do last year was to create a Department which 
aes ee all forms of transport for the common 
‘ioe :. " service, which should strive to allot to each 
* could en that portion of the total service which 
nie in ae and most economically perform. The argu- 
Nar sexs tn of this course is precisely what it was a 

ard te - the Transport Act was passed. We have 
and the ug of the wasteful competition of the railways 

canals in former years; we are hearing enough of 

ne ted, Competition between tramways and omni- 
Of electricity rhe necessity of co-ordinating the one 
Ment of y Irom super power stations and the deve op- 
. electric traction on railways; the necessity of 
fay new development of transport by road or 
lss than . pari passu with new housing schemes, is not 

And if this policy is te b it is 

in 's policy is to be pursued, it is idle to talk of 
§ carried out by a Department of the Board of 
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might conceivably be supervised by some ad hoc arbitra- 
tion tribunal, such as that which transferred the London 
water companies to the Metropolitan Water Board. But 
it will hardly be argued that arbitration of this kind tends 
to economy; and obviously no 
with the day-to-day 


either to expedition or 
arbitration tribunal could deal 
unnecessary duplications; the interchange of trafic by 
new routes, and all the thousand problems of ordinary 
that must 
such has no polities. 
porting a measure which it 
and Minister of 
as was almost openly avowed by one member 


administration inevitably arise. 


economy because the 


1eENC\ 
Transport 
as a reason for opposition—is an infrequent attendant at 


the House of Commons. If it believes that the existence 


i Ministrv of Transport will conduce to economy and 
efficiency, it will not be ready to spoil the ship for a 


ha’porth of tar; it will not be deterred from supporting 
of the Ministry because it costs 
+ Des 


ntinuance 


v4 uum. The undertakings subi 
of the Ministry represent a capital expenditure running 
into thousands of millions. The annual income of the 
| ivs al Ss some his like #.250,000,000, and thei 
a 9 a 
| ie BS 
expenditu eaches the Same hgure l nless the Mu IStry 
can save a eat deal more than its own cost it ought to 
be abolished, even if everv member of it gave his services| 
. , ° ’ 
or nothing. But, at least, it should be given a chance to 
show what it <« do. And that chance it has not had vet 
busimess men k Vy that cost accounting is necessa 
‘ 1 1 
t! il i] ) \\ (d's ma (remy 1 nek ted TO Ww« the 
ae. err. : | _ e se Nrace rc | 
detauled production costs in each stage oO its processes 
‘ - ? , 
vould soon b the bankruptev court. Thev know also} 
} the railwavs of this country have hitherto been fa 
‘ ¢ ; . ¢ . : . . - | 
behind those of other countries in the application of cost 
‘ cd tts atl re ail iieeds 
ounting methods to railway work. When, therefore, 
they are invited to believe that the whole bodv_ of 


‘ 


Stal 


Vision ¢ Transport, should be scrapped, 


ft the Ministry of 
when they are told 
2 annum, thes 


preposterous tales ot a cost OT 


#.1,000,000 per will be slow to believe. They 


Es 
will hesitate to pronounce an opinion, « 
, 


experts, as to whether this or that particular table is realh 
But at the same 
who 


wonde: 
so clamorously demand the return to 
1 


necessary. time 


whether all 


our f rmer 


they ma 


actuated solely 
the nr wt) f } > 1 li - 717 > 
Lin protection of the pubdlic purse. 


policy of obscurantism are 


a desire for 





A MINISTRY OF MINES. 


THERE is said for the Ministry of Mines 


tT): 


one thing to be 
the Board of Trade. It appears 


temporary Acts of Parliament, which have 
brought our coal mining industry to its present dismal 
pass. It substitutes for the purely bureaucratic control of 
a fleeting amateur’Controller, and a changing and em- 
barrassed politician at the Board of Trade, a glorified 
Whitley system under which the colliery owners and man- 
agers, the miners, the exporters, and the consumers of 
coal may have some say in the conduct of the most vital of 


all national productive industries. The control of coal 


mines has been in force now for about three and a-half 
years. In the course of that time there have been three 
Controllers and three Presidents of the Board of Trade. 
The first of each—the late Sir Guy Calthrop and Sir Albert 
Stanley—were incomparably the best. They not only 
worked together as intimate colleagues, they were both 
highly skilled and experienced men of business, and both 
realised that control could only be kept from becoming a 
curse by being operated with the cheerful concurrence of 
the colliery owners and miners. They had their Advisory 
Committee of experts, and really were guided by its ad- 
vice. Up to Sir Guy Calthrop’s lamented death—he was 
aman who commanded good service because he was loved 
—the coal control worked smoothly. But, after him the 
deluge. The Advisory Committee, flouted and exas- 
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The City as] 
It will not be deterred from sup- 
believes to be in the interest | 


| both trade 


4,250,000 


ct to the supervision | 


words, home rule in the coal mines is put off for a vear 


and area 


istics, now for the first time « ompiled under the super- 


¢ 


‘Competent onlv to 


Bill, which was introduced this week by the President of | 


though not quite—to 


[June 26, 19390, 


spired bureaucratic régime, with all its muddle and 


It is but just to recognise that the new Presi. 


| dent of the Board, Sir Robert Horne, has resolved to 


return to the good ways of Sir Albert Stanley (Lord Ash 


field), and to undo, in so far as it can be undone, the mic. 


| chief wrought or permitted by Sir Auckland Geddes. This 
problems of new exchange facilities: the abandonment ol | Ministry of Mines Bill is Sir Robert Horne’s ch 
| substantial self-government to the industry. 


arter of 


But though by its system of pit committees, district and 
area committees, a national board, and an advisory com- 
mittee at headquarters, the Bill promise some 


security that wages and conditions will be determined by 


does 


the industry itself, and that prices and export restrictions 
will be at least discussed by all the interests concerned, 
and national, there is a postponement of self. 
government, which may become rather indefinite. The 
temporary Coal Mines (Emergency) Act, 1920, nominally 
expires on August 31st next, but its powers over exports, 


and bunker co ils, and ot fixing pit-he ad prices, are granted 


to the Minister of Mines for a further twelve months. 
\nd these powers may be further continued if authorised 
by resolution of both Houses of Parliament. In other 


’ 


nd mav be postponed still further if the 


kxecutive 
Parliamentary 
Nevertheless, 
which, once 
suspended. lor a Vear the 


(government of the dav can command 


support tor so re tionary a proceeding. 


ht of self-government, 


for long be 


the industry is in sig 


~ 


granted, cannot 
new Minister of Mines is on paper an autocrat, his auto 
cracv mav be extended, but once the series of pit, district, 


thn 
committees is in full blast, together with the 


national board and the advisory committee at head- 
quarters, he will become a constitutional monarch. Pub- 
| licitv—a science at which the Labour party are not un- 


skilled—will s°cure that self-government is real and not a 
political sham. 

In one respect the Bill shows that recent protests have 
had some ettcct. The Parliamentary head of the Mines 
department is to be called a Minister, but care is 
taken not to set up a new and costly Ministry. The 
Minister of Mines is to be nothing more exalted than an 
additional Parliamentary Secretary to the Board of Trade, 
at a salarv of His staff will be that which 
the Treasury approve for comparativels humble subordl- 
nate Ministers. The costs of the pit, district, and area 
committees and the national board—the members of which 
wil! be paid fees for attendance—will be met by the coal 
owners. . 

The Bill in its third part redeems the promise made some 
months ago by the Prime Minister that a fund should be 
provided of about a million a year the produce of a o 
of one penny per ton—which will be devoted to the soe ual 
well-being of miners and to mining education. Phat 1S 
quite a commendable project. Housing in some mining 


£.2.000 a Year. 
~ . 


system of mining education which would open the highest 
posts to talent of the humblest origin is democracy at its 
best. This part of the Bill we can bless without nan 

One may hope that Sir Robert Horne will, on mag 
reading, explain the rather mysterious reference : 
aeteliifecoss * aaines in Clause Hl. The transfer of t : 
Home Secretary's powers of inspection to the eS 
Mines is intelligible and commendable. It is some re ; 
all sorts of Depart 


as 


from the favourite practice of giving ENT ee 
ments all sorts of overlapping powers. But 1s it in 


. . : = “1- -— Section 2 
Sti by Orders-in-Council—Clause II., Sectio 
by Statute or by tion of the Nom 


—to carry out ultimately the recommenda han 
’ : rous as well 4> 


Ferrous Mining Committee that metallife 
coal mines should all be brought within 
Apart from this Clause Il., with its rathe 
ence to metalliferous mines, the whole 
coal, so that it is not clear whether iron 
mines could participate in Sir Robert Horn Bajwa 
home rule unless further legislation extended its a 
to them. On the whole, and considering the lament 


ny : : resent time, 
position of coal production and cost wd a and more 


If the miners W! 

‘ nationalisa- 
esentatives— 
ment loya ly ’ 
present dis- 


one Ministry? 
r oblique refer 
Bill deals with 
and non-ferrous 
e’s system 0 


the Bill does offer some prospect of 
harmonious working of the industry. Ye 
set aside, if only temporarily, the dream © 

tion’? which they—or some of their repr 
cherish, and work the scheme of self-govern 
the Bill may prove to be the solution of our 
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. . é, res Nec ‘oth s notoriously bad, and 
put a period to the control of coal mines bv regulations, areas, especially in Scotland, l 7 
orders, and 


perated, finally resigned, and we have since had an unin-! tresses. 
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THE RIGHT USE OF OUR RESOURCES. 


Peace is a Very costly business, but it is not costing us 
ly as much as we should have had to pay if the war 


iad gone on for another year. Such, briefly summed up, 
ag Mr Lloyd George’s answer to Mr Asquith and his 
wer critics in the House of Commons last Wednesday 
the course of the debate on the Army Estimates. He 
wid us that *‘ there was a moment when many of us 
ought that the war would last another year. If it had 
gone This country would 
wer have given up except with victory. 
: > 7 


on, we would have gone on. 
lf it had gone 
and we would not have shirked it—it 
another two. or three 


» another year 
vould have added tt: 
nilion to the burden of this country.’’ All this is ce: 

ly correct, but does not seem to be a very satisfactory 


wswer to those who contend that we are now spending 
o 
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sore than the country can afford. The Prime Minister 
mises that ‘‘ we shall not spend a farthing on these 
untries,"’ meaning apparently Mesopotamia and Persia, 
cept “to carry out our mission’; and he wound up | 


speech, amid cheers, after saying, ‘‘let us 
»through with it, and those countries will bless us 
Which will add 

re great Empire.’ 
was a sUirring appeal to instincts with which many 
us svmpathise 


we shall have done something 
the lustre and = glory” of this 
but it does not quite remove the 
ibts on Which the attack of the critics was based. It 
my be a splendid and glorious thing to restore the 
arden of Eden to something like its old productive capa- 

It may earn us the blessings of the inhabitants, 
hough on that point it would be interesting to hear their 
ws, and it may bring us a further meed of lustre and 
sory; but the question is still unanswered, whether there 
enot more important things now to be done with the 
‘sources of this country, things which might perhaps 
" lustre ”” attached, but might bring more solid 
nefits to humanity by setting the machinery of produc- 
nat work in the devastated countries of Europe, which 
‘surely the area that now needs most of the attention 
id resources of all countries which have anv of either to 


vr are. 


nave less 


This unanswered question leaves one in some doubt as 
the reality of the victory which the Government appar- 
‘tly gained in the division lobby on Wednesday. But 
men all has been said concerning the doubt as to the 
Wernment’s policy, the fact still remains that this 
ny has, as usual, to save itself, in spite of its 
ernment. What is needed most of all is a more 
“ous Comprehension by the individuals of the nation of 
© needs of Europe and the only means by which they 
” be met, namely, to more sparing consumption on the 
art of all of us, so that real capital may be freed in order 
’ Supply the machinery, materials, and transport, with- 
ee rope cannot be got to work again. Mr Paul 
be Aca’ in an address lately presented at a meeting 
sith thi cade my of Political Science in New York, dealt 
ic question in a very suggestive manner from the 
Pe an point of view. After expressing the hope that 
ar es would be present at the Inter- 
night be able z ge omg he said, Think what we 
culative aa Oo se to-day if the billions absorbed by 
bay for re ae enterprises had been used to 
Mv to have | ni (which in some years from now will 
than many or ) 7 better speculation at present prices 
have replaced we and if in bank portfolios we could 
bankers’ facia or ee by a corresponding amount of 
half--billion a” — — could we expect to free 
"Materials and wend pane wh a en ~ finan e Ros 
World, if hv —e to and from all parts of the 
‘Peculations a. ~ ollar crack-apartment-houses, oil 
Dermitted Steet 7 motor stocks, and the like, are 
‘“vestment funds meer) to absorb available credits and 
Mercial a =) — though the loans of our com- 
"g increase of oe the anot 11 months show the alarm- 
0 governmental> per cent.? It is true that we are tired 
CN safely he - ‘Tegulations and paternalism, but they 
‘oluntary reo a in present circumstances only if 
influence in = — and self-discipline will assert their 
Paper he saig mating financial anarchy.’’ In the same 

id that ‘‘ Governments have shown that they 
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are capable to direct, and that they can unite in directing, 
the work of destruction. In co-operative work of recon- 
struction most Governments, so far, have shown them- 
selves dismal failures. The bulk of that work (barring 
relief to be given to peoples facing extirpation or decima- 
tion by starvation, disease, Or economic ruin) will have to 
be carried on not by the Governments, but primarily, as 
it would seem, by the direct initiative of the peoples.” 
[he same reasoning applies much more emphatically and 
directly, owing to our closer connection with Europe and 
our greater dependence on Europe’s prosperity for our 
own, to this country. It is high time that we should 
forget all the delusions which were instilled into us by 
the promises of the present Government when it won its 
victory at the end of 1918 by appeals to the cupidity of 
an ignorant electorate, and that we should concentrate 
our attention on the best possible use of the great re- 
sources which the war showed us to command. As an 
example of our failure to do so, we may note the recent 
refusal of the shareholders of Brunner, Mond, and Co. 
resolution by the board authorising the 
directors to apply 4,100,000 out of the investments sur- 


e ~ 


to support the 


plus resources account for the purpose of scientific educa- 
tion and research. The company, as was shown in the 
Economist of June 12th last, earned net profits during the 
vear ended March 31st last of over £1,000,000, and its 
balance-sheet shows reserves amounting to £2,200,000 
It is paving 
this vear £984,000 in ordinary dividend, which ts raised 
from to per cent. to 11} per cent., and vet the proposal 
to put “100,000 at the disposal of research met with such 
opposition from the shareholders that the resolution was 
withdrawn, the chairman observing that ‘‘ it seems to me 
a desperately mean thing for a rich company to do.”’ 


odd and a depreciation account of £:650,000. 





INDIAN CURRENCY AND EXCHANGE. 


Ix their report dated December 22, 1919, the Com- 


mittee appointed to inquire into Indian Exchange and 
Currency expressed the opinion that the import and 


export of gold to and from India should be free 


control as soon as the new ratio 
rupee to the (Rs. 10 to £1) 
As a condition precedent to that 


from Government 
of the 
had been effected. 
counsel of perfection, the Indian Government for some 
time past has been selling gold freely in the Indian 
bazaars. Their efforts in that direction, which were 
directed to forcing down the premium on_ gold in the 


sovereign 


bazaars, were at first only partially successful, and it has 
taken a long time to wear down the persistence of the 
wily Marwaris. Definite action has at last become neces- 
sary, owing to the fact that market rates of exchange 
have now not only departed from the parity of gold, but 
have, through lack of support from the export market 
(itself due to a falling off in the Indian export trade), 
fallen below the parity of 2s, which will ultimately hold 
when gold and sterling return to parity. In the circum- 
stances, the Government of India announced on Monday 
night that as from June 21st the restrictions on the import 
of gold bullion and foreign coin would be removed. The 
export of gold from India, of course, is not prohibited, 
but owing to the fact that gold has for some time past 
commanded a substantial premium in the bazaars, there 
has been no incentive for the metal to leave India. 
Whether any gold will now come on the Indian market for 
export remains to be seen. The Governor-( xeneral has 
also issued an Ordinance declaring that sovereigns and 
half-sovereigns will cease to be legal tender, though they 
will be received by the Government at the present ratio 
of Rs. 15 during a moratorium of 21 days from June 21st, 
that is to say, to July 12th next. On the expiry of the 
moratorium the restrictions on the import of British gold 
coin will also be withdrawn. Then, at the forthcoming 
session of the Legislative Council, the Government of 
India will submit a Bill prescribing the new ratio, recom- 
mended by the Indian Currency Committee, of one 
sovereign to 10 rupees, at which rate sovereigns will 
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become again legal tender in India. These measures, the (In Thousands of Acres and Tons.) 


Indian Government reports, are rendered specially urgent 




















Average Five Y | |. 
° esas *, © . . . . ; Average Five ars : iE — | . 

owing to the illicit importation of sovereigns which have » olla Production. | B=porte-tollow. Exports t 
been smuggled across the land frontier of British India |} ——-————-—— ————— —nnheenate 
for encashment at the Government Treasuries and Cur- Acres. | Tons, | Tons, % | Tons, |,% of 

: : ' vanes ; . a SPE ccesnvescccencsenees 25,910 6,532 | XDr'ts, 

rency Offices. It will be remembered that the Indian EEE Tnarenensnepeens | om | 3 51 | m1 prs 
Currency Committee reported that they did not recognise 1906-7 eae ec aaeiie ania 27,170 8,451 L215 | 143 | gag & 

: . . . . . ears, | ee a ia 

any legal obligation on the part of the Government to} 997-8 ..................4.! 22,911 6,126 Llo "7 i 

indemnify holders of sovereigns from loss through change | 198-9... ---..:s.ceeeeeees| 26,236 7,639 1,051 13-7 889 
. > S ng 28,106 9.635 | 1,266 132 | yo4e 

of rate, but they said they thought that reasonable oppor-| 1910-11. ................... 30,565 | 10,052 1,361 | 135 | 1'9 &2 
mn ' os . "eae abana tee 31,141 9.925 | 1/660 | jez | 2033) % 
tunities should be given to the public to exchange Z ~ i & WT | 1185} % 

sovereigns in their possession at the rate of Rs. 15 at the Average (b).......... 29,012 | 9,315 | 1,335 | 145 1,030) 7 

time of the introduction of the new ratio. In order to I Si ed | 30,043 9,853 1,202 122 “sl 

: a2 ame cin ccuteasedananel | 28,4 

reduce the period of transition, which it was recognised ioe oe eA RR ARR S275 10087 653 b4 eos . 
would be necessarily attended by obvious risks and incon- as s eeveceveccececoceees 30,380 862 i 84 | (e424) &F 
veniences, the Committee recommended that the offer ia ee ers Bn. a 454 | 142 10) 1 

. . . . | ————<—| es. 

should run for a short time only, and they recorded their Average .......... | 50,852 | 9,457 95 101 | (690 

hope that if the impending change was widely notified asi? 18 capuniitiils nineonn $5,487 9.922 476 #9 | (le) og 
and opportunities for tendering sovereigns be made avail- 191S-20° ..................) 29,864 10,095 = . = 2 a 


able at a large number of places, it might be found 
practicable to limit the period to a calendar month. That 
the Government has closely followed their advice is plain, 
for in the Gold Ordinance (No. 3 of 1920), issued on the 
21st instant, it is stated that ‘‘ notwithstanding anything 
contained in Section 2 of the Indian Coinage Act, 1906, 
the gold coin referred to in that section shall cease to be 
legal tender in payment or on account, provided that if 
any person within 21 days from the commencement of this 
Ordinance tenders any such coins at an office of a circle 
of issue established under Section 5 of the Indian Paper 
Currency Act, 1910, he shall be entitled on demand to 
receive currency notes of the denominational values pre- 
scribed under that Act in exchange therefor at the rate of 
15 rupees for one sovereign.’’ When the transitional 
period of 21 days is over the gold content of the British 
sovereign will thus be exchangeable in India for 10 rupees, 
or, in other words, the exchange value of the rupee will 
be fixed in terms of gold—its relation will not be with 


* May return. (a) Excluding 1893-1900. ‘b) Exciuding 1907-08. 
shipments for orders. 


(c) Including 
We have added columns showing the quantities exported 
and the ratio to the production, also the quantities and 
ratio directed to the United Kingdom. The official years 
of production are given; the shipments are in the years 
tcllowing production. , 

In the past five years 81.4 per cent. of the exports were 
made from Karachi, 13.3 per cent. from Bombay, and 
3-3 per cent. from Calcutta. To account for the pre- 
ponderance of the shipments from Karachi reference js 
made from time to time, usually in official reports, to the 
port being nearer to Europe than the others, a day's 
difference to a cargo boat, to cheaper freight, and so 
forth. The real reason is shown in the table below :— 


PROVINCIAL PRODUCTION. 
(In Thousands of Tons.) 


ee _ 





Average Five Years Ending— 








a c viii = 1917-18. 1918-19. 1919-20, 
sterling as hitherto. I he Government of India also an- | 1901-02. 1906-07. | 1911-12 | 1916-17. | pei 
nounced on the 21st instant that, having regard to the Punjab ...... cesses) 2,321) 3008 | S301) 3064 3,425 2893 S708 
fall in the market rate of sterling, the rates for Reverse | United Provinces... | 2328] 2,539) 2,545/ 2,792 2,889 | a | 2,960 
Councils (bills and telegraphic transfers—India on ote Baseccessovonee® | - 78 | tel) 
London) at the sale of Tune 24th and at subsequent sales | Central India.......... / 961 488 490 746 651-409 | « 

i > . . Rajputana ............ 214 1S9 214 193 274) 135 
will be per rupee is 11 19-32d for immediates and Bombay .......... inl. 7 388562, 5S | HA 
1s t1fhd for deferred, these being the rates which will ~~ hegeveneneed, 541; 819; 819° 93 = 787 | mol) 3% 
ultimately hold when sterling once more returns to par| Bengal, Behar,& Orissa, 529| 475| 487, 587, 528 | 382) StS 

. Pe | eee | | 79| 6 £6) 1%) 4) 8 
with gold. At these rates £1,000,000 will be sold es? me 9 23) 1! B 
weekly ti , ic aan 

eckly till further notice. Sted tone mel 6808 | 8451| 8676 ~ 9437 | 9,922 | 7,908| sme 











° Subject to correction. Final returns appear in August. 
The natural outlet for the products of the Punjab, N.-W. 
Frontier, United Provinces, and Sind, and to a consider- 
able extent for those of the native States of Rajputana 
and Central India is Karachi, while Bombay mainly 
depends upon the same States, her own province, and the 
Central Provinces and Berar. To Calcutta the outturn of 
Bengal, Behar, and Orissa naturally flows, and she dl 
ceives as well supplies from Northern India and the 
Central Provinces. nacit. 

In 15 of the last 40 years, as detailed below, India - 
exported nearly or over a million tons, while on a rt 
oceasion (in 1904-5) she was able to spare and foun 
buyers for 2,150,000 tons :— 





INDIAN WHEAT. 


In view of the prospect of short supplies of wheat from 
the countries on which we have depended in the past for 
our requirements, it is interesting to examine the one 
where the crop is a large one, viz., India. Less than half 
a century ago she exported little, though her production 
probably exceeded five million tons, or half the present 
supply. But in 1873 the export duty was abolished and 
shipments to foreign countries commenced, the opening 
of the Suez Canal no doubt largely assisting traders. 











The fluctuations in the despatches of the next 35 vears| Years. Tons. | Years 3800 
is shown in quinquennial periods :— 1881-82 ............ _ 993,000 | 1905-06 tee nn 
1885.84 ..........-. 1,048,000 | 1909-10 ......---. 051 
Tons. I dei ai a tel 1,053.000 } AGIO-L1 2... coe eeee 1'361.000 
Average 5 years ending 1872-73............. - 16,000 1886-87 .......seeee+ 12,123,000 | 1911-12 .....------ 1 000 
7 . Ge Msddsiciessess 173,000 1891.92 ............ 1'515,000 | 1912-13 .......--+- ts 
’ on? ~*eebeaaneananeee 1898.99 -...2....2.. 976,000 | 1913-14 .....-+20 1000 
2  UBBT-BB. eo, 937,000 —- "** 3.296.000 | 1917-18 .....-- cites 1454 
i ‘a . Meebo cbteecsas - 910, .eeee 2,150,000 
. i ep BPR essen sn scce's 334,000 eee seinen . 
. - — errr 586,000 
* Excluding 1900-01, when the crop was a very small one. ° 
iiiasaiiacaiieiibiiamibaastiiaabdedis | Business Notes. 
Poor crops and low prices combined in the last of the 
above ten years, with a single exception—1898-99 demning 
, trongly condemn" 
976,000 tons—to curtail exports. Returns of the area Mining Royalties.—A ee Slaiag royalties 
and estimates of the outturns of the earlier years are not he Government geapecn’ S° a ion Com 


yn ttonalisation 
has beei issued by the Liberal Anti-Nationalisa + the 


available ‘e give below, i i ‘nnial periods 7 ae > WV ints out tha 
lable, but we give below, in quinquennial periods, the mittee, 32 Charing cross, S.W. It points The leg?! 


average returns of both for the 15 years 1892-93 to 
1906-07 and the annual as well, and five-year means ot 
the next ten years :-— 


. > Ss. . 
~xpendi involved is certain to be enormou n 
expenditure involved is ce aorahe. 2 yaluatio 


and_ intricate 
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aims and interests involved in the transfer of these 
covalties from their present Owners to the State can be 
fected only by an elaborate, prolonged, and costly in- 
sirv; While in regard to the purchase price itself, com- 
aetent authorities estimate that this will amount to rot 
cas than 100 million pounds sterling. That to-day, of 
the six million pounds paid annually in rovalties on coal, 
At least four are secured by the State in the form of 
special taxation, comprising mineral rights duty, income- 
taX, 


sottish local rates. That royalties, once transferred to 
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| 


super-tax, death duties, and the contribution to! 


the State, will bear no taxation whatever; and that the | 


transference, in fact, will benefit nobody save and except 
the officials in the new department which is to be added 
our already swollen bureaucracy. It urges the appoint- 
ment of an authority to whom appeal could be made in 
the event of any landowner unreasonably withholding 
‘cilities for industrial development. 





Cost of a Ton of Coal.—lIn a letter to Major Kelly, M.P. 
quoted in the Times, the President of the Board of Trade 
explains as follows the figure of 31s 3d which has been 
stated in the House of Commons to be the cost of a ton 
of coal at the pit-head :— 


s 4d 

Wages s+ ++ 000 cocerccccccccccecsecoess 19 10} per ton raised 
Timber and stores......... ‘catia ateas 41 a . 
Other costs (including management, 

salaries, workers’ compensation and other 

insurances, repairs, office, selling and 

general expenses, &c.) .......... coooce L Th , ; 
BRS cc ccccccccccce Se, i : ; 
Capital adjustments under the Finance 

BB ccvcccccccccccccccocccccosccccece OF RS , i 


26 6 2 ” 
Distributing over the tonnage disposed of 
commercially the cost of producing coal 
emsumed under colliery boilers or sup- 
plied to workmen free or at preferential 
prices an addition should be made 


amounting to........ tecceccescsccess 2 8 per ton disposable 
Making the cost....... ete hace ska 29 2 a 9 

Add owners’ standard profits............ 2 1 + m 
a (aeeeaeweesamns 31 3 a ” 

Sir Robert Horne continues :—Coal which is sold for 


inland consumption costs rather less than the above 
igures, because in the coalfields from which export coal 
IS chiefly tuken the costs are in some rather 
more. Instead of the above figure ol 31S 3d per ton dis- 
posable, the cost of coal sold for inland consumption ts 
estimated to be 30s 5d per ton disposable, to which must 
be added the cost of the increase in wages granted in 
March, 1920, viz., 2s 10d, making the costs of inland 
coal 338 3d per ton disposable. The pithead price of 
hest Derby standard house coal is 33s 5d per ton, and if 
this class of coal be taken as an illustration, the following 
igures show the relation between pit price and the present 
Maximum retail price in Central London : 


instances 


May 19, 1920. 


‘ s d 
Pit price ‘AA caene sees adinet ae a 
ID ee a Te 
TR ts EI 2S 
etait eae enen tn geneennn Se 

Distribution charges :-— 
Wagons, loaders, and carmen..............-+. 4 9 
ther cartage charges, including sacks........ 3 7 
INL 6 i o.ainnncéea wae RE I 
Establishment charges, including siding rent.. 3 4 
anagement and interest ......ceeeeeeeeess O 5 
Profit to coal merchant ........eeeceecees a: a 
57 2 


a aunert explains that the above figure includes nothing 

0g nas of control, nor for surplus export profits, 

sions ” ees which accrue to the State under the provi- 

Per ton the Coal Mines (Emergency) Act, 1920. Costs 

are raised for control, and for ‘‘ certain contingencies, 
€stimated at 1d and 14d respectively. 





oretttway Statistics—The Ministry of Transport has 


cto this week another of its monthly issues of its 
and valuable Railway Statistics. The new issue, 


Which gives figures for the four weeks ended March 28th 
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1-4 Great Tower street, London, E.C. 


last, can be obtained for 1s 6d at His Majesty’s Stationery 


Office. Compared with the previous four weeks the total 
tonnage carried in Great Britain rose slightly from 
27,521,750 tons to 27,870,455 tons. Freight train re- 


ceipts (excluding Government traffic) were £259,434 
higher at 49,434,076. The average length of haul in- 
creased by just under one mile, and receipts per ton mile 
(less cost of collection and delivery) work out at 1.504d, 
as compared with 1.485d for the previous four weeks. A 
detailed analysis of freight traffic is given, covering over 
Sg per cent. of the total tonnage conveyed, the following 
being the principal changes as compared with the pre- 
vious four weeks :— 


Tons. % 
Coal, coke, and patent fuel ...... —268,791 .. 1°75 
ee ee ere + 7,290 .. 0-06 
Ironstone and irom ore ........ + 84,112 .. 7:42 
bg ee ewe waueeubed + 43,433 .. 11°52 
Se aon wncawsaawns — 21,723 .. 306 
Stone for roadmaking .......... + 13,880 .. 3:05 
Pc cdeusxenneveeuneeweoes « + 41,429 .. 11:09 
DN a cdcicdwess xnngeee coccee + Cole .- IDO 
Di cdivsatcaucwdesnenteeenn + 27,808 .. 14-40 
nad cuir heaeuneuous - — 37,788 .. 14°96 
EES vicesincentinstancceures + 8891 .. 12:38 
Re ila ail are wren i ema - +166 .. Gi 
Drapery (heavy)............-.06 + 16,830 .. 29°32 
Machinery ....cc.seees eheeeee - + 8,207 .. 20°45 
A table given on page 5 of the statement shows some 


evidence of speeding up, net ton miles worked per engin 
hour showing an improvement of 8.81, or more than 
2 per cent. The average freight train load was slight!) 
higher for Great Britain as a whole, although we notice 
a considerable decline in this respect in the case of the 


Lancashire and Yorkshire and the Great Central. Addi- 
tional tables are included this month giving certain 
figures for the Irish railways for the two periods 


February ist to 29th and January 3rd to January 31st. 





Fish Supplies and Values. — A return issued by the 
Ministry of Agriculture and Fisheries shows a considerabk 
rise in the quantity of fish landed in the first five months of 
the vear, as compared with the similar period of 1919, but 
a marked decline in value. Thus, the 1,020,684 cwt of wet 
fish landed last month was valued at £/1,372,862, while 
a year ago the catch, though only 817,572 cwt, was worth 
£1,476,915. For the first five months of 1920 and 1919 
respectively, the landings were 4,213,497 cwt and 2,386,247 
cwt, the respective values being £,8,068, 131 and 
£6,218,315. The increased supplies may be attributed to 
the return of numbers of steam trawlers from their mine- 


sweeping duties. 





Insurance Against Unemployment.—This question was 
discussed at the annual meeting of the National Alliance 
of Employers and Employed at Birmingham, and it was 
strongly urged that the Alliance should take up this prob- 
lem and produce a scheme that would be satisfactory to 
both parties. As a result of that meeting, the following 
committee has been appointed :—On the trade union side : 
Mr Solomon Hill, of the Birmingham District and En- 
gineering Allied Trades Society; Mr Arthur Pugh, of the 
Iron and Steel Trades Confederation; Miss Julia Varley, 
Women’s Branch of the Workers’ Union; and Mr Harry 
Dubery, of the Federation of Post Office Supervising 
Trade Unions, were deputed to represent the Labour 
side ; while Major D. C. McLagan, of the National Federa- 
tion of Iron and Steel Manufacturers; Mr Charles Tenny- 
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son, of the Federation of British Industries; Mr Philip 
H. Lockhart, of Messrs W. and A. Bates, Limited; and 
Mr T. E. Jackson, of the Incorporated Association of 
Retail Distributors, were selected to represent the em- 
ployers. ‘This committee will meet at an early date, to 
make investigations, set out a general questionnaire, and 
obtain such evidence as will bear upon this important 
subject. Miss Julia Varley, who is on the executive com 
mittee of the National Alliance of Emplovers and Em- 
ployed, is also on the Barnes Committee on Employment 
Exchanges. 





Employment in May.— Employment in May is reported 
by the Labour Gasette to have been good on the whole. 
Among workpeople covered by the Unemployment Insur- 
ance Act the percentage unemployed on May 28th was 
2.68, compared with 2.80 at April 30th. On the other 
hand, the trade union figure rose a little, from 0.9 to 1.1, 
which is the same as the figure for March, and consider- 
ably lower than a vear ago, as will be seen from the 
following table : 


1913. 1916. 1917. 1918 1919. 1920. 
End of— : ¥ ‘ 0 

January ..... beens BS. oe BS oc Be +e 2B cc BS ot BO 
rer 26... O56... O83 « BO .<. BB:.. 26 
OS eee a. eee ee. oe. eee ft | 
REE stevenceescces aT oo OS oe OS oe OD... BB... OF 
Sl! chiserbidewess Pe 6s ae 2c See cue ae Bh as “EE 
Pee ete ae De sc OO os ee ae SE aw Ss 
eee eee S054 Je Ga ae Nae Hee oe oo 
BOW. ccsitexncsee Se «<n (OS cs ee xe es ee 
September .......... OP ere eee: ee | eee 
NS ee pam e o6 Me we ORR ae Oe we: Dn 
ROMERO. ccvcaccens LE 60 e se LE as OO -ce BOs 
a BO ++ Ot «so 24 «os 2 ws Oe 


In most of the principal industries employment continued 
good, but in the leather and boot and shoe trades it showed 
a decided decline, and mus h short time Was worked. There 
was also a decline in the weaving section of the cotton 
trade, and the slackness in the 
tinued. Changes in 
Labour Ministry 


Irish linen trade con- 
wages reported to the 
resulted in a total advance of over 
£750,000 1n the weekly wages of nearly 1,700,000 work- 
people. Changes in hours of labour affected over 250,000 
workpeople, whose normal weekly working time was re- 
duced by an average of about 2} hours. 


rates ol 





Another Bank Absorption.—\Ve are informed that 
subject to Treasury sanction a 
ment has been entered into for the amalgamation of the 
Northamptonshire Union Bank, Limited, with the National 
Provincial and Union Bank, Limited. 
of the fusion, which is to take place as from January 1st 
last, is as follows: 


provisional avrTree- 


_ 


The propost d basis 


(1) Seven £20 shares (£4 paid) of 
the National Provincial and Union will be given for two 
£30 shares (411 paid’ in the Northamptonshire Union. 
(2) The Northamptonshire Union shareholders to receive 
a cash payment of £1 10s per share. (3) The present 
directors of the Northamptonshire Union to be constituted 
a local board. (4) The whole of the staff of the North- 
amptonshire Union to be taken over, and the managers to 
become local managers. The Northamptonshire Union 
Bank was established in 1836. Its paid up capital con- 
sists of 36,000 shares of £30 each (£11 paid), making 
£399,000. Its reserve fund stands at £305,000, and its 
deposits at December 31st last were £6,240,601. It has 
24 branch and sub-offices in Northamptonshire. 





Indian Rupee Loan.—The Government of India announce 
the issue of a loan of unlimited amount in two forms :— 
(a) Ten-year bonds issued at par and repayable at par in 
1930. Interest payable at 6 per cent. per annum on 
February 15th and August 15th. Indian War Bonds, 
1920 and 1921, will be accepted at par in subscription to 
the ten-year bonds. War Bonds, 1921, will carry interest 
at 6 per cent. from the date of tender and War Bonds, 
1920, from the date of tender or August 15, 1920, which- 
ever is the earlier. (b) Long-term loan issued at 95, and 
repayable at par not earlier than October 15, 1945, and 
not later than October 15, 1955. Interest payable at 5 
per cent. per annum on April 15th and October 15th. To 
provide against depreciation in the market value of the 
long-term loan, 14 per cent. of the aggregate amount of 
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the loan, inclusive of the 1919 issue, will be set asi 

annually as a fund to be used for its purchase a 
cellation when the market value falls below the isc — 
Indian War Bonds, 1920, 1921, 1922 and 19 
accepted at par in subscription to the long 
for this purpose Indian War Bonds, 
be accepted 


Issue price, 
23, Will be 
‘term loan, and 


: 1925 and 1928, wij) 
as equivalent to Rs.102.4 and Rs.103 


spectively for every Rs. 100 nominal value of Wer teak 
tendered. Interest on both issues will be free fe 
Indian income-tax throughout their currency who 
will be taken into . CY, Dut 
rate of tax leviable 


account in determining — the 
liable to super-tax. 


on other income, and will be 
: Cash subscriptions to the issue 
both forms will be received in India from July 5 to Augus 
14, 1920, but subscriptions in the form of Indian Wa 
Bonds will be received in India up to October 1th, Indian 
Treasury bills will also be accepted up to August 14th 
subject to discount of 4 per cent. 
portion of currency of bills. 
up to a maximum of 


¢ 
\ 

r 
i 


it. a year On unexpired 
Applications may be tender | 
Rs. 10,000 at Indian post-offices 
during the same period as for the main section of the loan, 


Cost of Living.— While 


markets have been on the 








wholesale prices in some 
decline, the Labour Gazette's 
‘alculation shows a rise of 9 per cent. during Mav both 

w general level of all items 
family expenditure. On 
June ist it is calculated that principal articles of food 


in retail food prices and in tl 
~ necessary working-class 
were 155 per cent., and the general cost of living 150 per 
cent. above the level of July, 1914. The following table 
is given to show the stages bv which the rise has taken 
place :— 
AVERAGE PERCENTAGE INCREASE since Jury, 1914. Aut Irens 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


1918. | 1919. (1920 


1915.| 1916. 1917 
85-90 120 | 125 


10-15. 35 65 


Month (beginning of) 





JONUALY cccccccccccss 


Ie 15 | 35 | 65-70; 90 120 | 130 
March ......s+eesee0e+| 15-20 | 35-40} 70 90 115 | 130 
April...... sccccccccees| 15-20 | 35-40/70-7 | 90-95 | 110 | 132 
May .ccccccccscccceess| 20 | 40-45) 75 | 95-100 | 105 | 141 


DOD ctaccensseeeshaewel oe 45 
July ..ccccccccccecccs-| 25 | 45-50; 80 | 100-105 | 105-110) .. 
DUE cis cavnna ts euun 25 | 45-50 80 110 116 | « 
September ............| 25 | 50 | 80-85; 110 115 | .. 


75-80 100 105 | 150 


October.....secseceess--| 30 | 50-55 | 75-80 / 115 120' 120 sa 
ee OC Ee 30-35! 60 85 | 120-125! 125 - 
ONO. org a 35 65 85 120 125 ‘ 


sugar rose 1n 


The price of granulated May from tod 
to is 2d per Ib, while potatces and eggs both became 
dearer. Butter and milk prices fell. 

Coal Output.—The official statement of coal output issued 
this week shows that a big drop occurred in the week 


ending May 29th. This is explained by the W hitsuntide 


holidavs. The weekly output figures for Great Britain 
in the present year read as follows: 

Week ending. Tons. | Week ending. Tons. 
January 3rd ........ 3,494,603 March 20th) .....+e 4 872,642 
January 10th ........ 4,540,723) March 27th..... seen apres 
January 17th ........ 4,902,906 April Srd ......-++++s nr 
January 24th ........ 4,851,421) April 10th ....+++0+. 5 OT 
January 31st ........ 4,866,066 April 17th ......+++« ‘a0n 665 
February 7th ........ 4,846,167, April 24th .....++++- a) 
February 14th ..... . 4,897,311) May lst ...eceeeeeee 1674 30 
February 2lst........ 4,855,895) May 8th ..+-..+++++s 4360868 
February 28th........ 4,835,928) May 15th......+++++s 4330701 
March 6th .......... 4,852,427) May 22nd.....+++++++ 4199947 
March 13th .......... 4,900,640, May 29th.......--- .- 3199, 


A White Paper (Cmd. 758, price 1d), just issued, oot 
the total coal production of Great Britain in — 
quarter of 1920 as 62,057,000 tons, of which 55,0 ae 
were disposed of commercially, 11,711,162 tons — “ 
ported. Production costs were £,81,822,839, aa ov 
ceeds of commercial disposals £99,260,541, the 18. 
credit balance being £14,377:702, OF 55 1.974 per . 
Out of this, a footnote explains, have to be met eee 
tion, interest on debentures and other loans, which 
justments under the Finance Acts, and the proitt to ency 
owners are entitled under the Coal Mines (Emergem. 
Act, 1920. 


en m 


ee 


Cotton Industry Research.—The British Cotton Indust 


Research Association was formed about twelve vork 
on the W 


ago, and the Council has just issued a report 
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Ts FULL range of import and export trading operations is 
covered by the Irving’s specialized Over-seas service depart- 
ments. These include Foreign Trade, with its counsel on markets 


selling problems, Foreign Exchange, 


Credits, Collections, Securities and Commercial—the latter co- 
operating with the over-seas merchant or manufacturer in any 
situation which demands special attention to the entry, warehous- 
ing, insurance, delivery or the final settlement for his merchandise. 


and other buying and 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


LONDON OFFICE: PINNER'S HALL, OLD BROAD STREET 


done. Only a few months ago Dr A. W. Crossley, 
of the University of London, was appointed director of 
the association. The association, writes our Manchester 
correspondent, has been enabled to acquire for the sum of 
£8,000 the property known as ‘‘ The Towers,’’ at Dids- 
bury, near Manchester. The building, which stands in 
about 134 acres of ground, can readily be adapted to serve 
as the central or administrative block, with accommodation 
for offices, library, council room, and storage rooms. The 
council are about to issue a special building fund appeal for 
£250,000. The chief aim of the association is to solve 
fundamental problems, and thus to arrive at the principles 
or theory underlying the practice of the industry, leaving 
the application of the theory to those actively engaged in 
the industry. In response to a proposal from the Textile 
Institute that the various textile industries should join in 
financing the publication of abstracts of English and 
foreign papers dealing with matters relevant to the textile 
industries, the council have decided to make a grant to 
the Textile Institute of £300 for one year. Mr H. R. 
Armitage, of the Bradford Dyers’ Association, Limited, 
the first chairman of the Council, had to resign that posi- 
tion early this year owing to a serious breakdown in 
health. In his place, Mr Kenneth Lee, of Messrs Tootal 


Broadhurst Lee Company, Limited, has been appointed 
chairman. 


—_—_——_ 


Ootton Trade Depression.—During the last few weeks, 
Writes our Manchester correspondent, the depression in 
the Lancashire cotton industry has become more acute, 
the absence of fresh business being very marked. A most 
unfortunate recent development has been the slump in the 
Price of silver, and owing to the fall in exchange, mer- 
chants in China are wanting to cancel contracts. The 
Matter was considered on Thursday last at a meeting of 
the Manchester Chamber of Commerce, when it was 

d to cable to Shanghai that merchants are unani- 
mous in declining to cancel orders on the books, as any 
Other course of action would be detrimental to the best 
interests of the trade as a whole. There has been some 
talk during the last few days of organising curtailment of 

ction in the spinning section, as more looms are 
Stopping for want of orders, and, of course, less yarn is 
const —, The question of short time running may be 
ioe mee 4 y A. Masters Federation at the beginning of 
futeniend’ t the committee is not likely at present to 
Yer nd restriction of output on a definite scale. There 
2 farther” a many quarters that in the near future, when 
eflation in values has taken place, another 
ying movement, especially for India, will show itself, 


> Stocks of cotton goods throughout the world are by 
means heavy. | 


The Outlook in Mexico.—The news of the return of the 
Mexican Railway to the company, now confirmed 
officially, has sent up the prices of Mexican securities ; 
and it was announced at Thursday’s meeting of the com- 
pany that the Mexican Government will pay compensa- 
tion in monthly instalments of $200,000 gold, beginning 
January 1, 1921. Seftor Calderon has been appointed 
High Commissioner and Ambassador at Washington, with 
instructions to obtain recognition for the new régime. The 
Mexican sub-section of the Foreign Affairs Committee of 
the United States Senate recommended on May 31st that 
should a stable Government be set up and accepted by the 
Mexican people, the United States should recognise it 
and offer financial aid, on condition of its engaging by 
treaty not to enforce against Americans certain provisions 
of the Carranzist Constitution of 1917. One of these pro- 
hibits the ownership of lands, water rights, and mining 
and oil concessions by aliens, unless they agree to be 
treated as Mexicans—a limitation which mi‘ght operate 
adversely to (e.g.) the Standard Oil Company of New 
Jersey as compared with the Mexican Eagle, registered 
in Mexico. Another makes all subsoil products, other 
than metalliferous ores, the property of the Government ; 
a third (no doubt directed primarily against foreign mem- 
bers of Roman Catholic orders) forbids aliens to act as 
ministers of religion, and prohibits comment on public 
affairs by the religious Press. Fa‘ling the establishment 
of a Government able to protect American interests, the 
committee recommended that the United States should 
send a force to ‘‘police Mexico ’’—and, as was lately 
remarked in these columns, to guard closely 5,000 miles 
of railway in the Republic. However, the President de 
La Huerta is stated to have assured a number of American 
journalists, whom he entertained at dinner, that the oil 
clauses would not be retroactive—which seems a fair 
compromise, and accords with another clause in the Con- 
stitution. A rising against the new Government is 
already reported, but slight sporadic disturbances must 
be expected for some time. 





Swiss Travel and Passport Restrictions.—In Switzerland 
the pound sterling is worth only about 21f 80c, about 
13} per cent. less than it was before the war. This con- 
stitutes a serious discouragement to large classes of 
British tourists; but a much greater obstacle is placed 
in the way of all classes of them by the elaborate and 
vexatious passport restrictions imposed by the Federal 
and Cantonal authorities, who are obsessed by their dread 
of Bolshevist propaganda among the Swiss people. The 
fees for a passport, plus those imposed for visas on cross- 
ing the frontier and for permission to remain more than 
24 hours in any canton visited, may amount, for a 
tour through five or six cantons and including the Mont 
Blane district and the Italian lakes, to £4 or £5—some 
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£540,000,0 OO sterineg 
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of Geneva, has paid no interest for 
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To 


The capital 


the Swiss nation, 


before the 


lelavs involved are 


Swiss hotels 


. . . . . ’ 
cities and tourist centres, chiefly on the Lake 
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War. 
much 


some 





except in 


the last six vears; the 


vearly sum spent by visitors in the hotels and in travel 
before the war has ré cently been estimated at ds IT 2,000 O00, 
and their purchases, chiefly ol ** souvenirs,’ at 
£16.000.000 more. Moreover, the French and Italian | 
Alpine districts are favoured by the fact that the pound | 
te orth a t avf soc in tl first and Osf in the 
d 
second, which more than compensates for the high 
ywices \ non ret senting’ go Devel 
7 st que spl Sito t il 
‘> \ e] ] t| | ) 
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19] 6-] 18 ] 19.20 
a £ f £ f 
3S ] 137,8 5 “ 5,07 514, 552.191 68.7 
rest 60.33 61,941 60,SC 85,9] 89.8 
l 3 85,1 494,0 $5 & 467,17 578.809 
; r 5) 128.0 147,797 176,451 164,394 192,308 
457,2 613,172 641.8 629,7 63),565 571,114 
100,0 150,000 15 150.000 100,000 ; 
& 87,50 87 5 x 87, ot 87,500 
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1913-14. 1916-17. 1 1g. 1 ) 1919-20 


. ae a10 "40 
D and interest . 198.841 208.4 210 541 212,748 
ae - a — Ars . AOA nae 717 
al revenu se ee 225,755 226.745 29 f IU : 219 290,71 
Expenditure, &c........ 27,266 26,775 286% 36,890 35,401 
| ? c ‘ rn n T. - » 
| nture interest 91,384 91,245 90, 97+ 449 7,996 


Net revenue ........-. 107,105 108,723 118,243 122,875 125,520 
Brought forward ...... 12.494 86428 97,598 112,116 130,992 
Amount available...... 119,599 195,151 215,841 234,991 254,272 
Pre aly € nd eece . 2 168 42,7 65 427 42 765 os 

(34 %)*°| (6 %) (6 6%) (© ‘Al 
Ord. dividend ........ nil 39.788 39,788 39,788 53,051 
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the balance-sheet for 1919 were recorded | 


age sen eenepaostaer-dgrem tea NATIONAL BANK 





£1,073) 
ow . . . } 
} 1): ar «< Cor Log ' mS ‘ | > - , 
(1,114,291- the company’s record since 1914-15 is as | OF THE CITY OF NEW YORK 
{ollows :- 
ee | - - This Bank finances exports and imports, buys and 
1914-15. | 1915-16. | 1916.17. | 1917-18. | 1918-19. 1919.20. | - ' 
————_—; 7 |G 1 | sells foreign exchange, cable transfers, etc., and makes 
} £ £ j 
leg ccsssesesveee+| 601,251 | 683,442 | 900,979 | 2,056,671 | 1,073,632 | 1,114,291 | -ollection: aah cl > wor 
See <---- 315,381 | 372,912 | 570,240 | 1,757,546 | 769,287 791,284 | collections on all parts of the world. 
saee| amemt weil 3 ons cae 
IIE ccs 225,8'0 310,530) 330,739 | 319,125) 304,345 323007 | . 
KaPMitorward....| 50,859 "70,142 150,619] 247,647 | 243,609 252,076 | LONDON CORRESPONDENTS : 
276,729 | 380,672 481,358) 566,772 , 597,954 | 575,083 | London Joint City and Midland Bank, Ltd. 
DirectOrS .+--++++- 19,587 28,053 51,711 } 31,163 33,878 95,205 | 
Pref, dividend .... 50,000 | 50,000 50.000} 50,000 | £0,000 | 50,000 London County, Westminster and Parrs Bank, Ltd. 
Ord. dividend .... 135,000 pas me 150,C00 150,000 150,000 
224 %) (25 %) (25 %) (25 %) (25 %) (25 % ? 
ye 2,000 2,000 «2,000 | 92,000 | 62,000 92,000 Barclays Bank, Ltd. 


Carried forward 70,142 | 150,619 | 247,647 | 243,609 | 252,016 | 247,878 





In the balance-sheet for the year ended March 31, 1920 
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“Establishments abroad, &c.,’’ which stood at 


£1,349,439 in the previous vear’s accounts, is reduced to aa 
£99,288 in the current balance-sheet. it would be in- Sars: cane ae, ee 


teresting to have some further information about this 





tem, and the reason of this heavy decrease. ‘* Valua- (FROM OUR CORRESPONDENT. ) 
tion of stock,’ formerly recorded at £:35279,981, has Paris, June 22. 



















now been reduced to £:2,2 8,654. As before mentioned, 
assets amount to £.4,349,934, against which are liabilities 
of redeemable notes and creditors totalling 461,297,110. 
The remaining liabilities consist of capital £/1,600,000, 
and various reserves and undivided profits aggregating 
41,452,824. The directors are to be congratulated on 
their prudent finance in building up such strong reserves. 
The dividend on the ordinary shares is paid free of tax. 


fue wheat question, in spite of the excellent harvest 
prospects, is causing renewed anxiety in France. The 
normal wheat consumption of France is estimated at 
So million quintals, whereas the total yield of home-grown 
wheat is only 68 million quintals. This means, after the 
deduction of 8,000,000 quintals for seed purposes, a 
deficit of 20,000,000 quintals per annum, which must be 
met by imports. If the whole of this quantity has to be 
purchased from abroad, the balance of trade against 
France will necessarily be increased to the extent of some 
4,000,000,000f, with a consequent increase in the cost of 
living. 

The Agricultural Commission of the Chamber have just 
presented their report on the Bill brought in a few weeks 
ago for the purpose of fixing the price of wheat for the 
coming twelve months. They point out that the delay 
which has occurred in dealing with the question has 
shaken the confidence of the producers, who have been 
unable to come to definite decisions as to their crops 
owing to the uncertainty still prevailing in regard to the 
future. The Commission, in view of the fact that the re- 
establishment of free trade in bread-making cereals would 
be certain, in view of the present wheat crisis, to lead to 
speculation and an unjust increase in the price of bread, 
recommends that the State shall remain the sole pur- 
chaser of wheat, and that the sale price of cereals by the 
grower to the State, for the harvest of 1920, shall be 
fixed at 1oof the quintal for wheat, 87f for méteil, and 
Sof for rye. They also recommend that premiums of 2o0of 
per hectare shall be awarded to growers for wheat sown 
and harvested in the devastated districts, in order to 
encourage the restoration of those regions. 

The Finance Commission of the Chamber, which has 
also had the Bill under consideration, recommends that, 
as the question is not legislative but essentially govern- 
mental, the fixation of the price shall be left entirely to 
the Government, after taking the advice of a technical 
committee. In view of the scarcity foreseen for the pre- 
sent year, the Finance Commission recommend that bread 
cards shall be again instituted as from October rst next, 
in order to restrict to the smallest quantity possible the 
amount of wheat which it will be necessary to obtain from 
abroad to make up the deficit. It is suggested that by 
these means, coupled with a continuation of the regula- 
tion restricting to 80 per cent. the proportion of wheaten 
flour used for bread making, the amount of wheat which 
it will be necessary to import from abroad will be limited 
to 10,000,000 quintals, which will be a saving of 
2,000,000, 000f in the expenditure on foreign grown wheat 
that would be otherwise necessary. The Finance Com- 
mission recommend, further, that, in order to encourage 
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Kafr Dividends.—A large number of gold mining com- 
panies have recently declared their mid-year dividends. 
How these compare with previous rates is shown below 
nthe case of a number of well-known gold producers :— 


Mid End Mid End Mid 


ame of Company 1918. | 1918. 1919. 1919. 1920. 





Qity Deep ..... dation bea | 
Consolidated Main Reef..........| -/9| -/6 -/6| 1/3) 1/3 
Meyer and Charlton ............| 10/- | 12/- l 
Modderfontein B............000 86) 8/- 9/- 9/6 6/6 
- Modderfontein (£1 shares) ..| 17/6 | 24/-  26/—  30/-  4/6(d) 
7 inson (£5 shares) ........ soos} 1/6; Ij-| 5/(a), 2/6 |- 
tiie kA ae os 1/3 6 


Consolidated Langlaagte ........| «+ . 
ernment Areas ........e0200.| 2/6 |- 3/6 /- 4/- 


Es j_ } j j i 
Nene Peete Estates «sss eeeeee. 1/ 1/6) 1/6 1/6 /6 


MR csivscssccesscesense) Me | tie] M-| te] 
Van pnltction......seeeeeeeeees| 2/6 | 4/6 scrip 2/- 
Wit yO Deep ......ssseeevereee| 4/6 | 4/6 | 4/6 5/-(b) | 5/- 
watersrand (Knights) ........! 2/- | I-! W-) b-! Ip 
Oceanian hai cisnninanmpuasiaencamiamasenininiaimnnmnmnsatttls 
(a) Bewaarplaatsen bonus. (b) Also scrip bonus of one New State 
for every eight Van Ryn Deep held. (d) Paid on 10s shares. 
Se record as a whole is disappointing, in view of the 
act that this is the first full half-year since the companies 
ee allowed to avail themiselves of the gold premium. 
“sing costs and labour difficulties have largely counter- 
acted the benefit enjoyed. 





Ix an appeal for ‘* Hospital Sunday *’—June 27th— 
gt Mayor points out that ‘‘ there is a net deficit of 
— G00/000 on last year’s working, and it is the busi- 
- sei the Hospital Sunday Fund to make a worthy 
Su ® set the accounts square. If the voluntary system 

Pporting our hospitals has to give place to Govern- 


mo Control there will disappear one of the noblest im- 
S€s of our common life.” 
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the growers to intensify the production of wheat, free 
trade in that commodity, so far as the interior of France 
is concerned, shall be restored forthwith in respect of the 
harvest for 1921. 

The latter recommendation, judging by articles that 
have appeared recently in the French Press, is urgently 
called for. In view of the fact that the Government first 
announced that the trade in wheat would be free so far as 
the coming harvest was concerned, and then reversed that 
decision, agriculturists have been placed in a quandary. 
Many of them, especially in the northern districts, have 
sown flax instead of wheat, while others have turned part, 
at least, of their wheat-growing land into pasturage. In 
view of the fact that the National Agricultural Congress, 
held recently at Tours, passed resolutions urging that the 
price of wheat for 1920 should not be fixed below riof 
per quintal, it is doubtful whether the recommendation 
set forth above will be found agreeabie to wheat growers. 

An agreement has been reached between the Office 
National du Tourisme and the Banque de France, whereby 
special tourist cheques should be issued by the latter in- 
stitution for the use of American tourists in’ France. 
These are issued in units of 1oof, s5o00f, and 1,000f re- 
spectively. The cheque is in the form of a guarantee by 
the Banque de France, and is payable not only in the 
branches of the Banque de France, but is also accepted by 
railway and steamship companies, hotels, and commercial 
houses. The advantages claimed for these cheques— 
which are a very remarkable development in view of the 
conservatism of French banking—are that the annoyance 
caused by the variations in the exchange is avoided, that 
payments are greatly facilitated, and the objection to 
carrving large sums of money is eliminated. Arrange- 
ments have been made for these Banque de _ France 
cheques to be on sale in the principal American banks 
here. 

The week on the Bourse opened badly, with a further 
tendency towards liquidation. Later, however, the market 
improved, and the general opinion prevails that there is 
reason to expect a slight improvement. There are two 
factors, however, that are against this, (1) the serious 
losses that have resulted from speculation during the last 
month and a half, and (2) the holiday period which natu- 
rally results in comparative inactivity. French Rentes 
have shown no marked changes, except for the 3 per 
cents., that have dropped from 59.35 to 58.80. Banks 
have shown a slight improvement, Crédit Lyonnais rising 
from 1,620 to 1,660, Société Général from 770 to 787, 
Comptoir d’Escompte from 1,038 to 1,055. The Banque 
de France, however, has dropped back from 1,640 to 
1,579. Transports have shown a certain variation, Suez 
dropping from "7,090 to 6,ga0, and Est 630 to 610;' 
P.M.L. and Midi, however, are both better, the former 
standing at 740 against 730, and the latter at 760 as 
against 750. Messageries are a trifle more than holding 
their own, and Chargeurs are in advance at 1,940 as 
against 1,830. Metallurgical undertakings, though they 
recovered somewhat towards the end of the week, have 
sensibly declined. Aciéries de France have dropped from 
1,075 to 1,025, Longwy from 2,140 to 2,070, St Nazaire 
from 2,200 to 2,100, and others similarly. Tintos have 
remained depressed at about 1,750, and Boleo has fallen 
from 600 to 565. 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of 1913 are 
as follows :— 


DEBTOR. 
June 17, 1920, June 10,1920. June 19, 1913. 
Francs. Francs. Francs. 
Capital of the Bank ......... — 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,459,188 .. 8,459,188 .. 8,006,146 
Reserve..... oa cclenbiuseesbee — 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ..... ° 4,000,000 .. 4,000,000 ., 4,000,000 
TITS cocsocestnesnscces 8,407,444 .. 8,407,444 .. 8,407,444 
Sinking Fund account (Law 
December 20, 1918) .. ....... 856,432,519 .. 848,304,060 .. 
Supplementary Sinking Fund for 
nterest (Law Dec. 20, 1918) .. 2,554,269 .. 2,554,269 .. - 
Notes in circulation .....-.. cove 57,842,512,780 .. 38,156,915,305 .. 5,456.956,840 
Interest on securities ....... oabee 59,205,484 .. 62,032,734 .. 21.187.833 
Bank notes to order......... cccce 1,647,040 .. 1,613,871 .. 3,928,811 
Treasury account .......... eevee 50,204,708 .. 58,830,183 .. 403,550,448 


Current accounts, Paria.......... 2,096.744,559 .. 2,094,914,001 .. 563,790,135 

Do. branch banks .......... 1,360,152,726 .. 1,392,270,652 .. 80,843,140 
Dividends payable ..........00++ 4,556,443 .. 4,710,893 .. 1,451,556 
Discounts and sundries .........- 101,066,803 .. 96,759,024 .. 40,093,130 
Rediscounts.............. cecepece 8,120,305 .. 8,120,305 .. 5,435,355 
Bundries ....... socsececevcsccces 745,412,299 .. 746,216,285 .. 193,422,405 


Total veccsesceseeseveeese 43,354,082,321 .. 43,698,713,968 .. 7,003,678,993 





THE ECONOMIST. 


_ [June 26, 1920, 





Le 
CREDITOR, 
Oash in hand ......... cerccccece - 5,828,125,649 .. 
Credit advanced by United States SAIT SIRI 5,940,246,055 
ZUSRGOET occcccce occcecccosce 207,200,000 .. 207,200,000 
Balances abroad ......... eossees 662,208,781 .. 680,344,600 °° - 
Commercial bills overdue ........ 1,334,583 .. 3,244,558 °° os 
Discounts in Paris ....... seeesee  GISGONBIS +2 651,905,603 12 gop chet? 
Foreign bills .....ssseesseeeeeeee 2,854,038 2. 495262 *S POSSB TO 
Treasury bill» -.--...... soeee 5 561300 +s 93,725 2, Nea 
ounts in branches ......... ° 103,882, ee 1,122; 
Adjourned payments, Paris and T22820,567 «4 1,007,204,14 
OS ERROR LEE ° 527,196,025 .. 532,345,245 
Advances on bullion .......... i 13834,000 .. 12,874,000 {2 15,354 
Do on publis securities ........ 353,742,335 +. — 351,967:407 3: gia’payoe 
Do by branch banks .......... 1484342556 .. 1508169073 1. Fpaale 
acrease > State (ordinary)..... ° * ee 200,000,000 ;° moooonooe 
>for the war .......... s+ee++ 26,000,000,000 .. 26,300,000, Zs 6,398,500 
Treasury bonds in respect of *  e 
Advances to Foreiga Seven 
rte ee 29 seeeeeee 3,865,000,000 .. 3,860,000,000 .. 
Government stock reserve ..... - 12,980,750 .. 12,989,750 32 angso.nsp 
Do disposable «....+++.02+++06 99,9293,47 .. 99,929.47 32 gpa iss 
Rentes undisposable ........+... 100,000,000 .. 100,000,000 100,000,000 
Premises and furniture..... coece 46,406,905 .. 46,372,520 :, 41,895, 806. 
Expenses and management ..... ° 41,806,455 .. 40,522,821 *- 9,601.27] 
Special reserve............ ecccee 8,407,137 .. 8,407,137 .. 8,407,444 
Sundries ........... Masdouninen - 2,174,664,844 .. 2,127,524,578 |. ‘ 
TOth'...cecccceseeeeeeeee 43,354,082,321 .. 43,698,713,968 .. 7/005,678.995 


* Temporary advances floods. 
BANK OF FRANCE RATES. 


BOERS cccccccess oncecceoeces Set alain hiaediaimnnina ies . ? 
Advances on bullion ............0..5. puehihehsnendubiuin 2 
Advances on public securities............66 ssecececvces 64 





GERMANY.—CABINET NEGOTIATIONS—EXCHANGE 
AND BOURSE-—CONDITION OF INDUSTRY— 
UNEMPLOYMENT INSURANCE. 

(FROM OUR CORRESPONDENT.) 
BeRLIN, June 17. 

Tue difficulty of forming a Cabinet backed by a suff- 

cient majority in a Reichstag of six parties, of which the 

middle parties, the natural allies, have been weakened, 
and the extremists on both sides strengthened, has at 
time of writing not been overcome. The fundamental 
trouble is that the Independent Socialists on_ the 
extreme Left, who were naturally first invited to 
strengthen a Government coalition of which the chief 
component was a_ Social-Democratic party, refused to 
work with either the German Democrats or the Centre, 
and not only demanded an entirely Socialist Cabinet, but 
also *‘ a deciding influence "’ in that Cabinet, this though 

a Socialist Cabinet would have only 1go supporters in a 

Reichstag of 460, and though the Independents, who 

demand the deciding influence, count only So. The policy 

announced by the Independent leader, Herr Crispien, as 
his condition for supporting the moderate Social-Demo- 

‘‘unshrinking class war,’’ but that made less 

difficulty than the ‘‘ deciding influence ’? demand, which 

is equivalent to minority dictatorship of Russian Soviet 
kind. The moderate Socialists on their side have refused 
to work with an ally from the Right, the German people’s 
party. The leader of the people’s party, Dr Heinze, next 
appealed to, failed; and now Herr Trimborn, the Centre 
leader, has failed also; and the proposed Chancellor, Dr 

Mayer, chargé d’affaives, has refused. At present the 

candidate is Herr Ferenbach, President of the National 

Assembly, but it seems that a majority Cabinet of any 

kind is out of the question, and that a so-called business 

Cabinet, or a minority Cabinet, with possibly shaky pro- 

mises of benevolent neutrality from the outside parties 's 

the most that can be hoped. : 

The foreign exchanges during the past week varied 
little, but they keep above their low point of late May, 
and the Bourse, in accord, has shown no important 
change. The undertone was fairly firm, the dreaded (by 

bull speculators) further rise in the mark not having a 

The total quotations of five loans and 15 industria’, 

shipping, and banking concerns on June 12th was 7682, 

as against 7718 on June 5th, 8831 on May 15, 12546 on 

March ist, and 3860 on September 1, 1919. There has 

been a sharp demand for shipping stocks (Hansa, a 

and Paketfahrt), and a mild boom in the Phoenix a 

lurgical Company in connection with supposed — 

purchases ; further considerable rises in oil stocks, my 
the Deutsche Erdoel and the favourite ‘* exchange ad 
rity,’ Steaua Romana. The Bourse continues illogical 
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of a Cabinet solution ee this would probably en- 
courage foreign purchases of mark securities) as two bull 
factor, the cause still being that investors who want 
“aconstruction buy on good news, while speculators 
nostly buy on deteriorating currency. A report from 
\merica mentions the beginning of purchases of German 
tht railway and tramway stocks, probably because these 
have of late declined considerably. Most of these com- 
vanies are doing badly. The tramway companies have 
everywhere much raised their fares, the Berlin rise being 
from 10 pf (1914) to 70 pf, but operating surpluses have 
fallen off, and in some cities gross receipts are declining 
owing to fares being higher than the public can pay. 
The larger companies have mostly reduced, and some 
have suspended, their dividends. In general, the Bourse 
< waiting upon three factors: the Cabinet solution, Spa, 
ond a decided exchange movement up or down. 

Industry continues to stagnate, more reports coming 
> daily of shortening of working hours or of entire 
dosing down. The boot and shoe industry of Pirmasens, 
i) Bavaria, which produces a quarter of the total German 
output, has entirely ceased work, and has on hand goods 
estimated as worth 700-g00 million marks, produced 
lrgely at the maximum cost of the late winter months, 
ad wholly unsaleable in private trade. As no over-pro- 
duction exists, but sharp scarcity and a mere unwilling- 
ness or inability of the public to buy, the Government has 
arranged for sale through the municipalities at fixed 
orictes, the condition being that the factories resume 
work, Conditions in textiles are not much better. As 
export is increasingly hampered by the new export 
duties, which were decided on when the mark exchange 
was much lower, the duties are now to be reduced 
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1720—1920. 


The early years of the eighteenth 
century saw the origin of Live 
StockInsurance. This is now one 
of the many classes of insurance 
undertaken by the Royal Ex- 
change Assurance, which, after 
an existence of two hundred 
years, has unrivalled experience 
at the benefit of its policy-holders 


Assets exceed : £ 10,500,000. 


For information regarding all classes of Insurance apply to 


Royal Exchange Assurance, Royal Exchange, London, E.C.3. 
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materially, In the new schedule decided on but not yet 
officially published, export duties on 26 raw chemical 
products are reduced on an average to a third, most of 
the duties being brought down to around 3 per cent. 
The explosives duties are reduced from 10 to 2 per cent. ; 
dry plates by the same amount; and mineral waters from 
10 to 3 per cent. Increasing unemployment is still re- 
ported. The Government has submitted to the Reichsrat 
a Federal Unemployment Insurance Bill. In municipal 
unemployment insurance Germany led before the war; 
but projects for a homogeneous system throughout the 
country failed, and England and some other countries got 
ahead. Insured under the new Bill are manual workers, 
industrial and commercial clerks, and technical em- 
ployees, sailors, and theatre and orchestra artists and 
employees. Farm labourers and domestic servants, for 
whom there is always a great demand, are excluded. 
Insurance pay to the full amount of local wage will be 
paid to persons who in the 24 months preceding loss of 
employment have paid at least 26 weekly premiums, and 
who have not within three days been offered suitable work 
by a Labour Exchange. The pay must not be granted 
for more than 26 weeks at a time. The system will be 
administered by local associations of the existing Sick- 
ness Insurance Bureaux. 





ITA LY.— BUDGET DEFICIT AND THE BREAD 
SUBSIDY. 


(FROM OUR CORRESPONDENT.) 
Turin, June 1g. 


THE great event of recent days has been the fall of the 
Nitti Cabinet and the return to power of Signor Giolitti. 
Signor Nitti fell in an honest, even if ill-conceived, 
attempt to stop the fearful gap in the Budget 
originated by the bread subsidy. As in most belligerent 
countries, the Government endeavoured during the war 
to give bread at a fixed price to consumers. The price 
was eventually raised from 60 to 85 centesimi (from 
about 6 to 8 pence) per kilogram; but this last price 
was well below the cost of production. The situation 
may be briefly stated thus. Against the total cost of 
7,000 million lire the Government may reckon, as 
things are to-day, only on a selling price of 65 lire per 
metric quintal—t.e., on a _ total receipt of 2,600 
million lire. The difference, 4,400 million lire, is the 
expenditure which the bread subsidy throws on the 1920-21 
Budget. It is an appalling loss, which has gone on in- 
creasing as the exchanges depreciated. The bread subsidy 
has cost the Italian Treasury about 10,000 million lire 
from 1g15 to end of 1919; to-day the loss is estimated 
nearly at half that amount for a year only. The problem 
was rendered difficult to tackle by an unfortunate resolu- 
tion of the Legislative Chamber, which said that the price 
could not be increased at the expense of the working 
classes. Nitti’s Cabinet endeavoured to round off the 
corner by increasing the Government selling price of 
wheat from 65 to 115 lire per metric quintal, and con- 
sequently the bread price from 85 centesimi to 1.50 lire 
per kilogram, and at the same time putting an obligation 
on all employers of increasing salaries and wages 
by 25 centesimi daily for every person dependent 
upon workers. The system was clumsy, as it obliged 
every firm to have a list of their men, with particulars as 
to family, dependents, &c. Frauds were obviously pos- 
sible. A further complication and a source of discontent 
was the proposal of a bread tax on all who had an income 
of more than 12,000 lire per annum. The tax was to 
be 300 or 500 lire, according as the taxpayer had less or 
more than 20,000 lire yearly income. 

The proposal, in the face of a well-nigh general opposi- 
tion, was given up. Soon after, the Cabinet resigned, and 
in their place Signor Giolitti has formed a Cabinet. But 
the bread subsidy problem remains as acute as before. 
The gravity has even increased, as recently the season has 
been very adverse to the crop, and the wheat production 
threatens to be only 40 million quintals instead of 48 
millions. If so, we should be obliged to*import another 
8 millions, which would cost the Government 2,000 
million lire, and would be sold at 520 millions. The 
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a charge is unbearable indeed fhe ordinary Italian} total cost of the article, but upon the exees< omit ofering 
Budget for 1920-21 closes with a deficit of 2 to 2$ billion} above the specified minimum price. On man ee she Act 
lire. This figure, though displeasing, is not appalling ; articles, like fur coats, the minimum luxury limit waa 1d posit 
i is the revenus are 14 reasing. New taxes are already in raised. \ concession has bes n made to the more en aa eural cre 
whiel due time will balance the Budget. Lh forms of sport, whose implement Vill be treed coro mate ne 
: oblem is | to m ie the ext: dinary B dvet, | ew taxes. On other commoditics iental sae yoney 
Bp for 1920-21 can be summed up: lthere are increases in the rates, and ex sive china ha: mun 
a 1) | Budget expens o | q oo cen brought into the net for the first time. The list o ately 
# Hon Tir jchanges is very extensive, and while they will brine nee timate 
ee 2) Bread subsidy loss, 4,000 to 6,0¢ nillion lire. relief to the consumer, th« y must seriously diminish “vn an SO 
{ Ef Public emplovees’ st of living subsidy, 6 to | anticipated revenue, and may largely nullify the ia dinar’ 
rs | ithe Budget as a check upon extravay e. Phere %e selves f 
ee ; 1 lation >. o million lire atl » been acute criticism of the mar hing to he employed : rket. 
22. el 4 sation for war tos Venet nro. }in collecting the sales and luxury tax Manas ancal 
Be stalment 1.200 million lire | majority ol the House favoured collectine th taxes in tot, cess 
F Loss railwavs, soo milli - ithrough the manufacturer and wholes: pointing out wher 
in Oct tion. coal. &c.. 1. the ditficulties which would be encour ed b small store st 
re keepers on collecting the taxes on pet sales. a. atta 
This extraordi Budeet of al 't 16.000 million lire petent authorities estimate that the Unit 1 States Treasur iM 
s a big stone around the neck of Italy, and a great task | #5 Only receiving half the proper amount which should — 
waits the new Treasury Minister, Signor Meola. With | ccrue from tts luxury tax. To preve jon an arm 
firm hand suppressing all unnecessar\ expenses, putting }ol imspectors vill be necessary, Cdr her calculated 5 
in end t yread subsid ind final liquidating all ex- that there were 200,000 retail shops ada, and P 
penses connected with the war, we might hope in a few | vould require 8,000 persons working lOusly seve 
ears to be rid of this extraordinary Budget. But the | ours per day to check up the slips {i e new taxe ; 
task is truly formidable, and the Cabinet and Minister who | Uoder normal circumstances, the Government would hav 
will perform it will merit great praise. }to withdraw proposals which are so un; ar, but the 
lhave not the faintest idea of any alt itive source « 
= — jrevenue, and must persevere with their clumsy project yr 
Phe discussion in Committce will be prolonged, and Par- ue 
HUNGARY.— PEACE AND RECONSTROCTION — | jj..mncnt will not rise before the end o! June. Apart fror 


|}another marked advance in the pulp and paper stocks a 


INFLUX OF FOREIGN CAPITAL. | 
{FROM OUR CORRESPONDENT. ) Tealed alah at hats ue 


in prices for news paper after July ist, the stock markets 
have remained uniformly dull. The banks are still main- 
taining their conservative policy of restricting credit. 
Wholesale houses in the East report a marked falling ot 
in certain lines of business, particularly in the boot and “ 
shoe trade. In the West, the hardware and = grocer 
trades are fairly busy, but the farmers are still on the land, 
and merchandise is moving slowly. 

The most satisfactory feature is the continuance 6! 
good reports about the Western crops. Apart from th: 
menace of the grasshoppers, which is being systemat- 
cally fought, the prospects to-day are decidedly better tha 
at the corresponding time in the bumper year of 1915. 


BUDAPEST, June 
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fur Peace Treaty has been signed on the supposition that 
the Commissions appointed for fixing the boundaries and 
the missions of the Allies and the League of Nations are 
to make the necessary rectifications. The Hungarian 
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nation lives in hope that a satisfactory basis will be 
found, and is beginning to set its house in order, to re- 
store the State finances and improve the currency. 
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Even by the greatest possible rise in direct taxation the 
enormous deficit cannot be met. A levy on capital will 
have to be brought in as soon as possible. 

In the meantime, Italy, France, and England are com- 


peting for business in Hungary. Immediately after the | The damage from the high winds is slight in the aggre- 
\rmistice the Italians overflowed the Hungarian capital] gate, and the growth of all kinds of vegetation, and 
and bought up all they could. One of the greatest | especially grain, has been phenomenal. In many areas the 


financial transactions is the foundation of the ** Foresta,’’ | Wheat at the time of writing is several in hes high. June, 
which succeeded to the Hungarian Timber Bank Com- | however, is the critical month, but a few days abundant 


pany in the forest business on the detached territories of | rain before the end of this month would be practically en 
the late Hungary. An Italian financial syndicate has | certain to give the prairie provinces a_record crop. In c 
also founded the Hungarian-Italian Bank, with which|the East heavy rains and good growing weather oe 
some other banks will be united. English capitalists have | given the crops an excellent start. There is a special) ho 
financed the British Hungarian Bank, and founded the| avy planting of potatoes, as the outlook for a — | ™ 
Anglo-Danubian Association, Limited. The port of the tinuance of high prices is good. The fruit crop also shows . 
Danube at Budapest will be built. The Crédit Lyonnais | signs of being very abundant. : , 
has bought the shares of the Hungarian Credit Bank. British investors who are bondholders of the Sana. an 
Hungarian business, till now free from every foreign | Dunvegan and British Columbia Railway, which was D0 2 


influence, will in future be carried on largely by alien | Some years ago by Mr J. D. McArthur, the a 
interests. \Vhether to the benefit of Hungary or not | Canadian contractor, with the backing ol the atl he DE 
wpninn to.he anne. =" Government, to open up the Peace River country, WI 
interested to hear, on the authority of the Premier © 
Alberta, that there is a prospect of an earl) completion © 


arrangements wherebv the C.P.R. will take over the 
CANADA—THE BUDGET CHANGES—SEVERE irrangements whereby the \ 


line. : : 
CRITICISMS—DISLOCATION OF BUSINESS— The ee — any. which is the Canadian dis - Th 
BUSIN®SS CONOITIONS— CROP PROSPECTS—THE The Imperial Oil Company, which 


ruise » Stand: il, are ‘severing with their pro . 
EDMONTON, DUNVEGAN, AND B.C. RAILWAY— guise of the Standard Oil, are prese —_ rer iar = 








EXP rT i il exploration in Alberta. 
a LORATION—-MANITOBA GOVERNMENT ee ee oa mad data, have proved fruit: . 
ENTERS BANKING BUSINESS—NEW BANK less, and they are now boring at systematic intervals i h 
CAPITAL—CANADA-WEST INDIES CONFERENCE the hope of making the long-desired strike. They - ° 

ee OE. now nine powerful drilling outfits at work in aoe i 
(FROM OUR CORRESPONDENT. ) Saskatchewan, and most of oe — are being 2 

Ort ills of the Rockies. \\ 

awa, June 11. othe ee ae eae Government - - ( 
Tut Government have been compelled by the pressure of | chartered banks in regard to the rate of arseger eo ) 5 
public opinion, reflected through Parliament, to make ex- | charged for loans to rural credit societies was ms cat ‘ie | 
tensive changes in their taxation proposals. The most | and the Government have lately embarked on the ‘ 


vital change is that on boots and shoes, and all the staple | ment of entering the banking business. They have secu a 
articles of clothing ; the luxury tax has been raised from | authority an Pm local legislature to conduct — ool 
'o to 15 per cent., but will be collected, not upon the] tually is a provincial bank, and are opening © 
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tee to take deposits at 4 per cent. interest. 
ar lately passed the Government can only use the 
- (1) To provide funds for 
al credit societies ; (2) to prov ide funds for any legiti- 


Under 


Ne 


sgsit for three purposes :- 


THE ECONOMIST. 





ie needs Of th provincial Government ; (3) to secure 
ney for investment in any variety of Dominion 
municipal bonds. The amount of money imme- 
tel required ior the rural credit societies is | 
timated at $2,000,000, and it the Government 
» secure this and additional funds for _ their | 


tary other needs at 4 per cent. they may count them- 
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DENMARK. BUDGET DEFICIT—FALLING EXCHANGE | 


—ANGLO-DANISH PETROLEUM COMPANY. 


‘FROM OUR CORRESPONDENT. !} 


CoreNHAGEN, June 17. 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised : ; £3,000 000 
Paid Up Capital 750,000 
Reserve Fund and Undivided Profits 848, 430 


Braniies : 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 


CHINA, and PORT LOUIS, MAURITIUS, 


ie Bank buys and sells Bills of Exchange, Issues Letters of 


and Circular Notes, and transacts banking 
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Letters to the Edit 
“NATIONAL DEB? AND HIGH PRICES.” 

rO THE EDITOR OF THE ECONOMIST. 

SIR, | eply to Mr M. de: fr. Webb’s question under 
bove or jl O issue of igoth instant, I Say- 
old s erving acceptor of the old quantitative 

( id prices—that, roughly stated, the 
cent. of the debt of £8,000 million represented by 
229 million of Treasury notes, has tended to about 
Lyle ‘ie ould otherwise be the level of prices in this 
and the other 96 per cent., that is, £.7, 680 

has had no direct effect on the general. level of 
eiving that straight reply to the question asked, I 
4 vou kindly to allow me further to insist that the 
is simply a qui stion in the old, old law of supply 

lemand 


and prices 
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ul of that law applied to the <« bh: n 
in. which their, prices 
am. Sir, vour obedient servant, 
Wa. LeicHton Jorpan. 
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1. A very high income-tax is required to pay interest 
on this sum, which can only be forthcoming by charging 
the consumer of everything a proportionally higher price. 

2. The high rate of interest paid on Government 
security compels all traders to raise prices of every article 
produced and every service rendered to pay for increased 
taxation and increased charges on capital, whether raised 
by issue of ordinary shares, preference shares, debenture 
stock, or bankers’ overdraft; otherwise the machine 
would not work, and both trade and employment would 
come to a standstill.—Your obedient servant, 

June 20th, 1920. G &. P. 


THE DISTRICTING OF THE AMERICAN RAILKEOADS. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—I submit that the statement of Sir Eric Geddes 
that ‘* provision is made for the reduction of separate 
companies to approximately 15 to 20°’ was substantially 
accurate. You say, *‘ No provision is made for compul- 
sory consolidation.’ Surely you are wrong. The words 
of the Act, which vou vourself accurately quote, are that 
the Inter-State Commerce Commission shall prepare, 


adopt, and publish schemes of consolidation. The com- 
panies may also voluntarily submit schemes of consolida- 
tion for the approval of the Commission. The Com- 


mission, as I read the Act, is to enforce consolidation if 
the companies fail to consolidate voluntarily. 

The fact that competition and existing channels of trade 
are to be preserved only means that the consolidation is 
to take place on the lines of existing railway systems, and 
not in regional non-competitive groups, after the French 
pattern, 

As for the statement that the number of systems will 
be 15 or 20, I think that anyone who has followed the 
discussion, both in Congress and outside, will agree that 
this represents roughly, without, of course, precise 
numerical accuracy, the understanding arrived at as to the 
course that will be pursued.—I am, Sir, yours, &c., 

The Albany, Piccadilly, W., W. M. AcwortTn. 

June 21st, 1920. 





SIX PER CENT. LONDON HOUSING BONDS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Recognising the great importance of adequate 
housing accommodation to the welfare of the community, 
we have decided to accept these bonds at face or market 
value, whichever may be the greater, in payment against 
the purchase of goods any time during the currency of the 
bonds. We did this in connection with the issue of War 
Bonds, and found it greatly stimulated their sale, and we 
urge if our fellow-traders in London will join us in thus 
guaranteeing the London Housing Bonds against depre- 
ciation, it will largely increase their sale, and to help to 
solve the present difficulty of financing the housing 
problem. 

As recognised agents for the sale of these bonds, we 
shall be pleased to forward prospectus or answer any in- 
quiry.—Yours faithfully, 

OETZMANN AND Co., LIMITED. 
Frep. A. OrrzMann, Director. 
Tottenham Court road, N.W.1, June 23rd, 1920. 


THE FOLLY OF SUBSCRIBING TO HOUSING BONDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On June 17th it was announced that after October 
1st 50 per cent. of the money invested in War Savings 
Certificates will be made available to the local authorities 
for the finance of housing. 

This differs a good deal from the appeal of the Chan- 
cellor made some time ago (and revived by the Associa- 
tion on the very day when the new decision was published) 
to subscribe to Certificates for the sake of extinguishing 
foreign debt. The necessity for thrift is easy to under- 
stand when attention is drawn to the legacy of debt left 
us by the war; the advisability of thrift for the sake of 


providing money for the Government’s housing scheme is 


quite another matter. On that very same morning of 
June 17th the Press contained a notice of a forthcoming 


See aE 
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claim to be made by the London distric 
National Federation of Building Trades 
claim is for 3s an hour for bricklavers 
workers and 2s 9d an hour for labourers. 
were 114d and 8d an hour respectively, 
which the claim to a wage advance is put 
rates in excess of the standard are already being id 

centractors who have to compete for the ‘availekie & i} 
ing labour. Two days earlier the Goy ernment had ae . 
in the House of Commons that in the previous oats a 
Was a shortage of 10,000 men in the Government building 
scheme alone. The position, then, is simply that build 
ing labour proposes to exploit the pressing dunaed ‘ ; 
houses, and quite frankly admits the intention to rca “ed 
present shortage of supply to its own personal advanta . 
while, on the other hand, we are exhorted to ne 
the demand by providing capital for further housing 
schemes. <A labour syndicate has worked an effective 
corner, and we are still invited to join the swollen ranks 


of ‘* shorts.’’ In our own and in the general interest we 
should certainly refuse to do so. 


‘t council of the 
Operatives, The 
and other Skilled 
_Pre-war Wages 
The ground op 
forward is that 


aie 


The fact seems to be that at the present time we are 
providing not too little, but too much money for housing 
Admittedly, the capital forthcoming is vastly less than 
what is required if even the existing (quite inadequate) 
schemes are to be carried through. But that little is 100 
per cent. too much if it merely serves to postpone the 
financial collapse of a scheme which is industrially rotten, 

We are accustomed to obscure under the name of the 
‘housing problem"? two separate problems which had 
better be kept distinct. ‘There is the housing problem and 
the problem of housing finance. The first is raised com- 
paratively often in the House of Commons, usually by way 
of question and answer. We are kept aware of its 
existence, but we achieve little or nothing towards its solu- 
tion. On the problem of housing finance, on the other 
hand, we expend a vast amount of mistaken ingenuity. 
But this second problem is obviously only worth solving 
as a means of arriving at a solution of the first; it is only 
worth finding the money for the sake of getting the houses. 
If there is not the remotest prospect of getting a sufhcient 
number of houses, then we had better stop finding any 
money until we have so dealt with the industrial position 
that there is some likelihood of the required houses being 
built. 

The trouble is that the real housing difficulty is not yet 
sufficiently acute. Most people still manage to sleep with 
a roof over their heads, and most of those who are short 
of houses are dumb, unresisting folk. Consequently, the 
housing problem is felt, on the whole, less acutely in the 
corporate consciousness, and bulks very much less large 
in the minds of politicians and administrators than the per- 
fectly real difficulties of housing finance. So long as this 
is sO we may expect a continuance of the present policy 
of financial expedients, each of which by its very success 
(temporary though it be) piles up the deficit of houses 
against us by enabling the solution of the real problem 
to be postponed yet a little longer. 

In course of time the deficit of houses, if we continue 
on present lines, will become intolerable, and the oe 
dificulty will emerge and force itself upon the nationa 
attention. Then at last the whole effort of the communtt) 
will be concentrated on understanding and securing “a 
necessary conditions under which alone a sufficient es 
of houses can be forthcoming. By that time the leaders 
of labour may be able to convince their followers = 
order to enjoy houses it is necessary to gran coe 
The financial problem will still remain ; but it W! on 
infinitely easier of solution as soon as the housing pr (or 
has been tackled. Given the necessary as 
attaining the end we may be trusted to find the mea 
to make them effective. 

We must now look forward to a long-draw real crisis 
accumulating discomfort and misery until the violent 
comes that will call forth at the limit of sar wrragpog post: 
and irresistible corporate will. That crisis little financial 
pone by lending ourselves readily to all the ut - 
devices which the Government may invent to . cost of 
evil day. But we can postpone it — © solution in 
aggravating it when it comes; and the: 
the common interest would seem to be 

: +gn that way 
should be provided for housing finanoe ; self, and 
issue would be forced on the housing 
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ould not have to wait until the shortage was suffi- 


e shi ; 
- be unbearable.—Yours, &c., 


; , ae to 
ently acute B 
— CITIZEN. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


“The one thing that terrifies me in looking ahead is the fear of the 
pessibility of a restriction of credit.""— Lorp Miner, in the House of 


Lords. 

Six,—Thus spoke one of our most experienced states- 
men some few months ago. The danger which he appre- 
headed is On us NOW, k:verywhere banking facilities are 
being restricted, orders are being cancelled, and work- 
people being thrown out of employment, and if this con- 
jition is allowed to go on unchecked a most serious posi- 
tion will certainly arise. The whole trouble has arisen, of 
course, through the Government putting a_ legal 
maximum to the issue of currency notes. Since that 
decision Was made very great advances in wages have 
come about. Ihe dockers, the miners, the railwaymen, 
and, in fact, every trade, have received large advances. 
Yow, it cannot be too firmly impressed on the public mind 
that currency is mainly used for the payment of wages; 
consequently every increase of wages necessitates the 
employment of more currency. In our own. trade 
pottery) we re ently came to an agreement on wages, 
which had to date back to March 25th, and on _ the 
Friday night following this agreement many thousands 
of fresh currency notes were required in our industry 
alone. What happened in our case has happened in every 
other industry. If the issue of currency is not allowed to 
expand in the necessary ratio to meet payment of in- 
creased wages one of two things must happen: if the 
same number of people are employed wages will have to 
be cut down ; alternatively, if by the action of the unions 
rates of wages are maintained, fewer people must be em- 
ployed, and a number will be thrown out of employment 
altogether. This is what will happen. The restriction of 
currency means the creation of artificial unemployment. 
The avowed policy of the deflationists is to restrict cur- 
rency in order to bring about lower prices. They can 
only bring about lower prices by creating artificial un- 
employment. This artificial unemployment means a 
kssened demand for commodities. This lessened demand 
for commodities will in turn increase the unemployment, 
and thus a vicious circle is created which can only end 
in low prices and low wages. 

We have had something like zo years’ experience of 
the restriction of currency due to Peel’s Bank Charter 
Act. We had low prices, but we also had at the end of 
this period, according te Sir Henry Campbell Banner- 
Man, ten millions on the border line of starvation, and to 
those who complain of high prices I] would ask, Where 
are those ten millions ? 

There is, however, a ray of hope. Mr Goodenough, 
the general manager of Barclays Bank, in a very excel- 
lent speech, reported in the Times on Saturday last, ad- 
mirably sums up the whole position—- 

At the present time the limit to our currency has 
been fixed in such a manner that it cannot meet the needs 
of growing production. The currency notes may not 
exceed a given maximum figure, unless they are covered 
o the extent by which that figure is exceeded either by 
gold or by Bank of England notes, which are themselves 
‘overed by gold. The deficiencies of the system are now 
“coming increasingly evident. Before the existing 
limitations were imposed there was need for reform 

ause of the absence of all restrictions. Now there is 
nin deg because of the want of elasticity, owing to the 

ions which have been imposed.’”’ 

or several years I have advocated that our system of 
Credit in industry, which at present is slipshod and 
en, should be made systematic and complete. In 

r to bring this about it should be enacted that all 
oo in manufacturing industry shall be settled on 
vin ain seven days at a discount of 24 per cent., 5 
oaths « n at the agreed date of credit net, say t - 
mobilisati. a general average. This would mean the 

: On of all the book debts throughout the country, 
» after all, are the best assets that a manufacturer 
ve. He has manufactured the goods, he has sold 
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the goods, and it only remains for him to receive pay- 
ment. The only risk, therefore, is a bad debt. The per- 
centage of bad debts on the total turnover of the whole 
ees is infinitesimal, and therefore can be gauged. A 
manutacturer instead of having, say, £< : 
ledger as book debts sould Maa ore ta 7 oe 
| . ‘ 50,000 of bills at the 
bank, which he could discount and employ in creating 
fresh assets. 
lhat great banker, the late Sir Edward Holden, in his 
last speech to the shareholders of the London City and 
Midland Bank, emphatically stated that the Bank Charter 
Act ought to be repealed, and that the Bank of England 
should be authorised to issue notes on a security of gold 
plus bills of exchange. He was right. If this were done, 
and the various manufacturing industries adopted the 
Suggestion that I have made above, we should have a 
perfect system of currency, elastic, expanding and con- 
tracting according to necessity, and there could be no 
question of inflation of prices due to increased currency, 
because the goods would have been manufactured and 
sold before the credit was required. The difficulty, of 
course, is the question of speculation, but I cannot think 
that it is impossible to devise some scheme for checking 
speculation without destroying legitimate production, 
Which is the effect of Peel’s Bank Charter Act. This is 
the problem that wants solving. The Government should 
appoint an expert Committee for this purpose.—Yours 
faithfully, T. B. Jounston. 
The Bristol Pottery, Fishponds, Bristol, 
June 18th, 1920. 





Books and Publications. 


LABOUR IN THE NINETEENTH CENTURY. 

‘Life and Labour in the Nineteenth Century.’’ By C. R. Fay, 
M.A. Cambridge University Press, 1920. 20s net, 

Mr Fay is pre-eminently a humanist; and he reads 
history not as a mechanical sequence of cause and effect, 
not as the revelation of sociological forces playing with 
human puppets, but as the story of individual men, 
women, and children who lived and laboured very much 
like ourselves. The extracts from contemporary _litera- 
ture, with which the book is plentifully garnished, are 
singularly well chosen, and add to the vividness which is 
conspicuous also in the author’s own style. Anybody 
who wants to know what it felt like to be a little boy of 
74 working all day down the mines, what Robert Owen 
with his mixtures of Socialism and paternalism must have 
looked like to his contemporaries, or how wet weather 
helped to ruin Chartism, cannot do better than turn to 
this volume. If he knows already the outlines of nine- 
teenth century history, he will be the less disconcerted by 
the chaotic character of the book, which has no trace of 
method or order. But every reader will enjoy the 
epigrams and arresting phrases which abound on every 
page. 


THE LONDON ASSURANCE, 1720-1920. 
By G. S. Street. Printed for Private Circulation. 
Mr G. S. Street, whose ‘‘ Ghosts of Piccadilly ’’ re- 
captured the illusive charm of Old London, has written 
the Bi-centenary Memento of the London Assurance 
(1720-1920). It ‘was a happy thought to entrust this work 
to Mr Street. We should judge that he knows nothing 
of insurance or of its history, but there is no writer who 
can more delicately suggest the atmosphere of a period. 
And it was a period of extraordinary interest, that of 
the South Sea Bubble, when the London Assurance 
obtained its Charter by openly bribing his Sacred Majesty 
George III]. As we read Mr Street’s book, which has 
been produced for private circulation, we were bitten with 
a desire not to rival him, but to supplement him. We 
felt that, if the data was available, we should like to 
waive all official discretion and to show by what human 
miracle an undertaking begun as a manifest bubble was 
enabled to grow into one of the finest insurance corpora- 
tions in the world. At some stage in the early history 
of the London a Man must have appeared—a strong man, 
a man of brains and integrity. Who was he? This real 
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SETTLING DAYS, 
Ticker, | 
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at a low ebb, anid with prices none too firm 
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Theos ae Pvactice f Inte tational Commerce. By Archibald 
|. \Volte. (New York) Iniernational Book Publishing 
Company. 

: a . — > . _ i Bi a Stevens and Brown, 4 Trafalgar 

Bulletin de L’ Institut International de Statistique. Tome XX. 
(La Haye) W. P. Van Stockum and Fils. 

[his work consists of two volumes and a supplement. 
Le M > Financter, 


' oe Les Dettes Publiques et I'Inflation 
naant ja Guerre, par Arthur Raflalovich, (Paris) 


wairie Felix Alcan. 8 fes. 


| ) 
I 
j 
} 


7 ’ Maw) de oy 7 »enauwree » > - . 

The World's Fo a Resources. By J. Russell Smith. (Lon- 
don) Williams and Norgate. 18s net. 

Indian Tyade Inquiry. Reports on Oil Seed. (London) 


John Murray. 6s net. 
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Heaton’s Annual, 1920. Sixteenth Year. Commercial Hand- 
book of Canada and Board of Trade Register. 


(Toronto) Heaton’s Agency, 32 Church street. $2. 
Useful } 


Chavt Ojfces. (London) The Corporation of 
lee eld gee , _0 

Insurance Broker +, 594 London Wall, E.C. 2. 

Acquisition of Land. What Has Been Done to Cheapen 
and Expedite the Acquisition of Land by Public 
Authorities—and Some Fallacies. (London) Land 

Traine - | « tial : . . 

Union, 15 Lower Grosvenor place, S.W. 1s. 

The Iniia-Rubber Journal, Saturday, June 19, 
(London) Maclaren and Sons, Limited, 37 
lane. 4d. : 

Contains an article, ‘‘A New 
Rubber.’’ By S. J. Peachey 
Builetin de la Statistique Génévale de 

(Paris) Librairie Felix Alcan. 
La Riforma Sociale (7 uvin-Milan). May-June, 1920. 

Signor Giulio Curato reviews the Italian Budgets for the financial 
years ngs7-18 and 1919-20. Amongst other items we note that the 
production of cotton yarn by Italian spinners reached a maximum of 
253,497 tons in 1915, and declined to 113,370 tons in 1918, owing to 
restrictions in imports of raw cotton. 
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also making a fairly good showing. Mexicans, for instance, have 
improved noticeably on the apparent intention ot the Huerta 
Administration to restore order into the country, Russian 
Government bonds are also better, and there has been a check 
to the protracted dulness of Brazilians, while several Centre! 
and South Americans show recovery. A.nongst the interna! 
issues, the French Fives of 1920 bave been up to 55 during the 
past few days, though the price sabsequently went back 3 points. 
German Threes, in which speculation has virtually subsided, 
gave way to 8}. 

Home Railway stocks went up in a manner which suggested 
heavy buying on the part of the public ; but in point of tact the 
demand was comparatively small, and the advance out of pro- 
portion to the amount of stock actually changing hands. _ The 
cause for improvement is the forthcoming increase ID railwa\ 
charges, and the. expectation that, as the time approaches for 
the railways to be handed back to their owners a year hence, the 
whole industry will revert toa more business like basis than it 
has occupied for the past five years. Sir Eric ueddes state: 
ment aroused lively interest. Mexican Railways improved, in 
consequence of the official statement that the company — 
more come into possession of its own property. Many ot i 
Mexicans are a good deal better. Brazilian Rails rallied oops 
on the idea that permission to raise freight-rates 1s on the ae 
of being given. Argentine Rails are quiet, and Grand — 
continue to crumble a little when they move at all. er 
shares are decidedly harder, and the market shows strength. 
thanks to the recent rise in the price of nitra'e and the co 
tinuance of the combine for another twelve months. on 

The feature of firmness in the Rubber share market oP " 
vided again by Borneo shares, which are in some favour am ving 
speculative investors owing to the way in which Borneo - ; 
ahead. United Sua Betongs, amongst the F.M.S. ee ding 
substantial rise on the week, but what are calied the aes, 
shares of the rubber market have mostly shed small fraction 


beipg 
In the Oil group Shells are now quoted ex rights, the latter ‘rst 


valued officially at {2 17s 1d. This brought in bayer caslh. 
but the market could not maintain its strength, ae * 
together with Royal Dutch (also ex rights), aan ‘istent 
Mexican Eagles, are somewhat under the shadow of -?- ed 
selling, declared to emanate largely from Paris. 
up, but reacted in spite of a good dividend 


declaration, and 
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Breweries are better in a few cases. — ‘ es . | the Government, and in particular to finance the housing schemes 

. afar ,aT k t Ss r ¢ ) 2 WweT lecc } TY 'f ,e MM, , lide ” : 7 E 

The Kaffir market 1s 10 ao one, Recenen s condition than ever | of the Metropolitan Borough Councils. We referred to these 

Cape buying has sti ppee to be replaced by,further sales from | bonds in a leader in the Economist on June 12th, page 1282 

Daris, which sales had the etlect of putting down prices in every arg 

Pari i | g price New South Wales 6} per Cent. Inscribed Stock, 1930- 
Interest payable February 


ection of the South African list. De Beers gave way in spite of aa . 
section 0 i ECTS Pave way in spite oi 1940.- issue of {2,500,000 at par. 





: Ver mnogo ‘2 > TT 2 ‘ schnr< nen: ° - 
a good dividen announcement. | Phe ohana poerg. ( onsol- | ist and August Ist. Principal repayable at par August 1, 1940, 
dated Investment announces a dividend of 2s 6d per share tree | but the Government of New South Wales have the option to 
f : : 1 ; h =e : eee ae ‘He Op 
gftax, which came as a disappointment only to those who bad | redeem the stock in whole or in part on or after August 1, 1930 
‘ ; : oe TL rae = a i s s \ c < a i 1S i A . 
uilt hopes upon some larger bonus. The other dividend declara- | The loan is raised tor Public Works and Services aaa ine inde 
tions by South African Mining companies are regarded as only | purposes. This is a trustee investment, but it would have 
busines: fairly good. At any rate, they are not sufficiently encouraging to | been better if the prospectus had obsted clearly what pro 
: ed : . , uit . € ele amaty « - 
in Home isduce support to the market. Rhodesians followed the lead set | portion of the receipts from this loan was to be allocated 
-color ww Kafir shares and Diz $ ise j 1 Jd rery mild | for Publi aed ial ; (. ; 
coloure by Kafhir share } an I iamonds,. A rise in tin led to very mild for (1) Public Works, (2) Services, and (3) Other Purposes. 
vements rallies in certain West Atricans, and helped to some extent the | We should further like to have seen some more information as 
° “4 wile vf - . . . q ° | = c 2 ow . 6 c © 
vernment Cornish shares. Mexican Mining descriptions hardened up in | to the nature of the “ Services,” and exactly what are the various 
y nature sympathy with 1 st ot the other stocks and share s connected | headit of expenditure comprised under “ Other Purposes”; 
ber that, with Mexico, but failed to hold their improvements. The Copper | also as to wheiher the public works are likely to yield a net 
te if +h » tc rT ° = ~~ e ¢ ° P : a ; ; : ; : . 
te if the; — is on - nee shares have again gone back, | income after providing interest on the loan. Even borrowers 
ver We-t Australians attract actica! interest fo >| wl ffer trustee securities . i 
the sn = . ll Pi: Hills Ss asrene _ —— 7 rat t fc r th wilo oller trustee Sé curities must be prepared in these days to 
he Tew time being. Broken Hills are amongst the few Mining descrip- | give full information to subscribers. 
th Wale tions to show advances on the week. 


Fon ine | J. Lyons and Co.. Limited.—Authorised capital / 4,500,000, 
Ind NEW ISSUES. ' of which / 3 034.975 has been issued and fully paid. There are 











a 2 ee ; | also various debenture stocks outstanding, amounting in all to 
vy See . rae a - hnscapern: = wcipaaa year and date of | just over /495,000. This is a further issue of capital at par, 
German & reer ere 7 ” Further | CO@Sisting of 1,000,009 8 per cent. cumulative preference shares 
all play Nominal Oash Firs Lia- | of /1each. The company was formed in April, 1894, to acquire 
tution i: Gaga. Gubesrignion Payment bility. | the business and property of a previous company called “ J. 
variabl; UES OF THE WEFK-— . | Lyons and Co., Limited,” and to carry on the business of 
if-vearl SeiiAimetiousty recorSed........ .. <.S00000208° .. 00 ne cs | refreshment caterers. This issue ranks immediately after 
oe Corrected figure.) {1,650,000 of prior preference issues. According to the 
ow — ae | balance sheet of the company for the year ended March 31, 
recess reasury Bonps. : | 1920, the total gross assets amounted to £6,440,175, from 
on have Sieh decsigte late Gee Macinenen in Sete ia ee a which must be deducted liabilities and other prior charges, 
Huerta Sales week ended June 19, 1920 ........ ca 600,000 | totalling in all £3,930,296. This leaves a margin of 
Dusen =e ‘me | assets valued at 42,509,878 as security for the present 
sn oe PUB ces seceeneneeeeececerseesevenees 7,385,000 issue. The issue, theretore, may be said to be reason- 
Centre NaTiIONAL SAVINGS CERTIFICATES. | ably well secured as regards capital. This is a favourable 
internal Ner Receipts inTO THE ExcuequerR Week EnpED Jvcne 19, 1920. | point which , the directors might have mentioned in the 
ring the le £ £ | prospectus. The company should experience little difficulty in 
3 points. prill to June 19, £1,650,000 .......... peecedas 100,000 .. 100,000 finding the dividends, and as it is generally acknowledged that 
ibsided, To the Pablic— ea ee : ——— | the undertaking is under very efficient management, the issue 
Callender's Cable & Construction will no doubt meet with a very good reception. We referred to 
gested | a yon ”&% “B" Cum. this company on page 1181 of the Econosmist for June 28, 1919, 
fact the Dee, hates) £1, at par as ladle when it was then issuing 1,000,000 7 per cent. cumulative: pre- 
of pro- De 160,0"0 Ord. Shares, £1, at ms . -+ 100,000 .. 300,000 | ference shares at par. These are at present quoted at issue 
s. The a". P. pause ten te 100,000 .. 110,000 .. 25,000 .. 85,000 | price, and this fact lends attraction to the present issue. 
railway 410,000 8, Cam. Pref. Shares’ | Callender’s Cable and Construction Company, Limited. 
hes for aa fune2li .......... 430,000 .. 430,000 .. 53,750 .. 376,250 | —Authorised capital, {£1,300,000, There have been already 
nee, the The B.B. Pictures ison a ae +. Se. Se 231,125 | issued 400,000 6} per cent. cumulative preference shares of £1 


than it 182,058shs £1, a* par June21) 182058 .. 152,058 .. 19,007 .. 133,051 | each and 400,000 ordinary shares of {1 each. Debentures are 























3’ state: eo me O-» Ltd., 1,000,000 | outstanding for £300,000. This is an issue of 400,000 7} per 
ved, in sani (June 22)... a eo "1,000,000 .. 1,000,000 .. 125,000 .. 875,000 | cent. “B” cumulative preference shares of £1 each at a 
as oe tamale ot ig a eee | eee eee eee At _— - mice gE si ao é 
y 0 rd Shares, £1, at parJune 22) 2 ‘ ‘ -- aa | Original firm was founde 879, ese ; any ' 
barply, Hew Gouth ies," €2, 000.0 64% Se -. S.A. BM | registered in 1896, and carries St ne as manufacturers of re i 
e point ere Ten ee | electric cables, contractors for their laying, and as ergineers. une 
Trunks Wen anny (June 20) at 24500,000 .. 2,500,000 .. 125,000 ..2,375,000 | Profits are given from and including the year 1914. Net assets HY | 
Nitrate lol 649 Ory series and Oils, are valued at £1,038,275, and patents and goodwill ‘stand at i 
rength, & pariJune 23) tree» 58, at a15.410 —_ “a 61640 | Hil’ in the books of the company.” Preference shareholders ii 
1@ COD: "Doe Ltt ting Syndicate, ochiamineasith er bee limited powers of voting. We reviewed the position of | 
June 23) ° «#4 at par ‘ - ithis company in the Economist for November 2, 1915 (see page a 
ispro er-Sq sire, Limited, £300,0C0 30,000 .. 30,020... 3,750... 26,250) §,.) when it was offering preference and ordinary shares for a 
mongst erm Noten “4 free, Short | subscription. The prospects of the company should be good, 1M 
$ going June 30, 1925. inenes —s and the preference shares are fairly well secured, but neither H 
= pineal yd ~ 300,000 .. 300,000 .. 20,000 .. 270,00 | these nor ordinary shares can be describe d, as more than | 
DE nen atitlcmmtiiot ta “ ieooialin Tae . ia akties as . : sre ¢ shi SE a 
aa. Te Sarehotter ang thePublic.. .. 5655468 .. 547,152 ..5,108,316 | mie? attractive of their class at the pricés at which they | | 
i ry . - . . 
best ga ftOMd Deine dnd cach ont 40,000 .. 40,000 .. 2,000 .. 38,000 Stesker-Squize,. sdanitam 7 Aninesions oon anaes : 
Shells. i hares, £1. a Estate, 5,00 £500,000, ot waacn £400,000 has been issuec o- 1S - yp 
2 WR, and J), gordon gnare, -- 5,000 .. 10000... 7,590 .. 800 | up. This is an issue at par of £300,000 7 per cent. (income-tax 
by t Lengre®: £l,at par... wy 29.250 29.250 99.250 | free) short term notes, repayable at 105 per cent. on jane 30, 
ner as 2g ber 40,000 Shares, £1, =" ee " "| 1925. It is stated that, so long as any of the notes are out- 
a SNATC «ee seeeeeeveee (40,000 .. 50,000 .. | 10,000 .. 40,00) standing, no debentures or other charges will be created, 


Total offerea to Shareholders only... ..° 129,250 .. 19,500 .. 109,750 other than to secure overdrafts from the company’s bankers, 
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without tbe sanction of the majority of the noteholders. The 
company was incorporated in 1913 to take over as a going 
concern and to develop the business of manufacturers of 
and traders in motor-lorries, char-a-bancs, omnibuses, and 
motor-cars established by Sidney Straker and Squire, Limited, 
in 1901. We referred to this undertaking in the Economist 
for June 7, 1919. The full balance-sheet for the year ended 
March 31, 1920, is included in the prospectus, a practice 
which many other companies when desiring fresh capital 
might well adopt. This shows that these short term notes 
bave net assets to the value of £567,136 as security. 
It should, however, be noted that the items—land, buildings, 
machinery, &c.—have been written up in the balance sheet in 
accordance with a valuation made on November 30, 1919. 
The company has a good reputation for its productions, and 
substantial orders are in hand. The rate of interest on the 
notes and the premium on redemption form an alluring offer, 
but, on the other hand, the investor should remember that a big 
yield is o!ten allied to a proportionate risk. 

Sand, Glass, and Foundry Materials (Amalgamated), 
Limited.— Authorised capital £300,000, divided into ordinary 
shares of {1 each. This is an issue of 200,000 shares at par. 
The company has been formed to acquire either directly, or by 
purchase of all the shares, the following undertakings :—(1) 
High Silica Sand Company, Yorkshire; (2) T. H. Lyon and 
Partner, Hull; (3) Doncaster Sand and Gravel Company; (4) 
Barnaby Dun Sand and Gravel Company, near Doncaster; (5) 
F. G. Foster and Co., Limited, Selby ; (6) Lockwood, Blagdon, 
and Crawshaw, Limited; (7) Yorkshire Refractories Company, 
Limited; and (8) Walker and Crawshaw, Limited. Favourable 
independent reports of the mineral deposits of these concerns 
are given. The purchase-price has been fixed at £195.323, but 
in addition to this sum the company is to take over liabilities 
estimated at £43,401. Of the purchase-price {100,000 is pay- 
able in shares, and the remainder either in cash or shares at the 
option of the company. The value of total assets to be taken 
over amounts to {285,578 at an independent valuation, and in 
addition to this there has been spent on capital account since 
the valuation was made {7,920. This leaves a surplus of 
assets valued at £54,774 over and above the amount of the 
purchase-price, and no sum has been charged for goodwill. 
The statement as to past profits of these various businesses, 
however, is very weak, and is not sufficient information to 
attract the shrewd investor. The directors include influential 
and experienced business men, but this does not compensate 
for the lack of information. 

The B.B. Pictures (1920), Limited.—Authorised capital 
£200,000, divided into shares of {1 each. There are now 
offered for public subscription 152,058 shares of {1 each at par. 
The oompany has been formed to acquire the undertaking 
known as “ The B.B. Pictures, Limited,’ of 81 Dunlop street, 
Glasgow, a company formed in October, 1910, to carry on the 


is an issue at par of the whole of the above. 

ence shares. The company has been feuned te ae prefer 
business known as “ William Hill,” general drapers. fe ™ 
Western road, Hove. It was founded in 1892 by Me Wil : 
Hill, and since his death, in 1912, has been ‘conducted hee 
widow and sons. Net assets are valued at £100,000, a 2 hig 
sum has been fixed as the purchase-price. This is pa ‘abl this 
in cash and half in ordinary shares of the n gy ter 


: Cwcompany. Pr 
are set out from the year 1908 to date, and indepandins — 
tion of the assets are given. Preference shareholders ee 


limited powers of voting, but it is provided that “N 

capital ranking in respect of dividends or ceamniaial ao 
in priority to or pari passu” with these preference shares i b 
issued without the sanction of not less than three fourths of the 
preference shareholders. The prospectus is a clear statement 
of affairs, and the issue is fairly well secured, but investors 
should consider the “ lock up" nature of the security, r 

The Sumatra Planting Syndicate, Limited.—Authorise 
capital, £150,000, divided inte shares of {1 each of which 
120,000 shares have been issued and are fully paid up. This is 
an issue of 30,000 sharesat par. The prospectus states that “the 
company’s estate is situated in the Siantar District, East Coast 
Sumatra.” The total area is 2,000 acres, of which 1,127 have 
been planted, but the first planting apparently took place as 
late as 1917. It is thus a young concern. The company has 
made one offer of 39,996 shares for subscription, namely, in the 
month of June, rgtg, and the whole of the shares offered were 
allotted and have been paid up in full at par. 80,000 shares 
were in the month of June, 1919, issued as fully paid in satis. 
faction of £80,000 previously advanced to the company on 
loan. The present condition of the estate is not stated, and 
owing to the general lack of information the shares cannot be 
recommended. 

The Bognor Gas-Light and Coke Company (Incor. 
porated 1908).—Tenders are invited for £5,250 of 7 per cent. 
redeemable debenture stock, the minimum price being fixed at 
par. These debentures are to be redeemed at par on July 1, 
1930. The issued capital of the company is £78,773, and, in 
addition to this, there are debentures and a mortgage amounting 
to £18,000, without counting the present issue. The issue is 
fairly well secured, but investors should consider the difficulty 
of realising stock quickly at a reasonable price in the case of 
some sudden need. 

Stapley and Smith, Limited.—We are informed that the 
subscription list is now closed, the issue having been fully sub- 
scribed. 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
he more active securities of the various markets :— 


British and Colonial Government Securities, 


business of cinematograph exhibitors and dealers in cinemato- s 4 EE + ° 3 : : 
graph appliances. It is also proposed to build cinematograph Eas s 33 th : a 
theatres on certain sites which the vendors hold. The purchase- - 1925-28 .. $3 “ i : Cocal roan cece 33 “ By wn t 
price is to be £47,942, which sum is payable wholly in shares. | ,Wer efsas 4s oo Oe”? ott 2 |e se. 
Net assets are valued at this amount, but these include “ good. ‘ : coorae «964. eon * tadia ta ° ST “ * oi 
will,” valued at £12,620. It is stated that profits of the vendor | Funding Loan 4% .... 70g.. 69..— 3 | N-S.W-5#%,1922-27 .. 92 oe See 

, : ~ ’ -— d e . «. 88 -» 8 eo 
undertaking for the year ended September 27, 1919, amounted Coascle, ah wenn. 7 “ a | Vistociashie aeeane S at oa 
to {10.560. Profits for years previous to this date are not Icish Land tock 23% 463.. 46 ..— 2! 


given—a significant omission. The total issued capital of the old 
undertaking—The B. B. Pictures, Limited—was £26,295. It may 
be that with the additional new capital the directors can actu. 
ally earn the profits which they estimate to be “at least £40,000 


Colonial and Foreign Railways: 
Antofagasta Def, — | . 125 eo ™ l | Grand Trunk 3rd Pref. 1 . 133 oe 
B. A. & Pacific ...... 63 .. 62 ..—1 Leopoldina .......+.. 349. 4 «+ lj 
B. A. Gt. Southern.... 764 .. 76 ..— } | Mexican Railway.... 19 . 21 +2 


: . ; "= tO cece 41 +8 
per annum,” but the issue is too speculative for the cautious | Buenos Ayres West... 76) -» 16 -.— errs 7. 32 ..+ 5 
investor. Central Argentine .. 664... 67 ..+ 4. Sen Paulo cocccceces =. pe 

West Highland Fisheries and Oils, Limited,— | sé Trunk Ord... %%-- %% ee “ 
Authorised capital £300,000, divided into 1,200,000 ordinary Banks. 


shares of 5s each. Issue of 1,101,640 shares at par. This 
company has been formed mainly for the purpose of acquiring 
the estate of Misbnish in the island of Mullin Argyllshire. This 
estate extends to about 3,400 acres, consisting of arable and 
pasture land. In addition to Feu-duties and building leases, the 
rights vested in the estate owners to the pier and harbour of 
Tobermory pass with the estate. The main business of the 
company will be to supply the markets throughout the country 
with fresh fish. Smoked and cured fish will also be supplied. 
Fish not suitable for market and waste parts will be converted 
into fish oil, fish manure, and fish meal for the feeding of cattle 
and poultry. Ice will also be manufactured at the company’s 
works. It is proposed to erect a factory with cold store, gutting 


Barclays B.(f{1f. pd.) 24,.. 24).. «. | Nat Bank of EB; we 19h oe 2H e 
Lioyder: B Age paid a: i | Nat. B. of S. Africa... ist ee is 
London Joint City and | National Prov.&Union 
Midland eecoceseoe 63 ee 62 oo «ef of E land (£4 pd.) he °° ee 
London County West- Standard of S. Africa 12g .. 124... + 
minster & Parr's .. 14 ..14} ..— 21 
British Railways. - ' 
Great ‘ L. and N.-W, coceccee 84 oe B44 oot 
Central Pref... 124 .. 122 --+ of | [" g'S.-Westera, Del. 21... 22 tl 
wT Metropolitan eererere 204 214 ot 
Great Western ...... 78 .. 79 ..+ !. | Metropolitan District 15 .. 15 oe * 
Lanes, and Yorks.... 57 .. 59h --+ 2 | Midland Deferred.... th = 
Lond ton, “A" 46 47... + 1 | North Beitish Def.... 135i .. 18 + ; 
Si a an North-Eastern 85 4. 82 «+t 


Foreign Government Securities. 


house, curing house, and other accomodation. Apparently the . - Greek Monopoly 4%-- 444 ++ 464 wt 
vendor agreed to pay £22,000 for the estate and he is selling his ee. st a sat +8 Japanese we oneres “si “fH ei 
beneficial rights in the agreement for £6,325 in cash and 98,360 | Brasil s% Fund. 1914 614 .. 6. + a) Oe so ee. tage. 2 oe wet 
in 5s shares, fully paid. Thus the promoter appears to be Chinese ae as 56 :. 56 .. .. | Peruvian Corp. Prel.. 2, ee. 
reaping a fairlg substantial profit, though he is stated to have es coveveee 69 oe GF oe «>| pene Os oe 2 4. 25. ot 5 
incurred expenditure (unspecified) and to be paying some ecY. eee 3 = 33° o re ee i cconeenee oe Sh 


amount of the preliminary expenses (also unspecified). It is Itallee 34% Rentes.. 2% .. 50 ..+ 4) 


possible that the company may show good results, but the 
investment is one which is only suitable for the consideration 


8 8 

Cresapeake & Obio., 63 .. 63... .. | Missourt, Kanes wove 96, °° ay) |. 

of those with either personal knowledge of the directors or eer nt os ae | Souther ad? 0 a ae 
knowledge of local conditions. 25%Non-camPref oo BB ce +e 


William Hill (Hove), Limited. — Authorised capital 
£100,000, divided into 50,000 8 per cent. cumulative preference 


American “A” 18) .. 18)... | Marepoi Canada weer B °°. « 
enens Telegaoh 148 can . | Marcon Sarin ae A 
shares of £1 each, and 50,000 ordinary shares of {1 each. This w 


Marconi Wireless .... 


‘ sere ey 8y .. + seen? . wd 
Do Arb. Pref. eee Pr * at e+ ; | South-Eastera ‘A * 23 ad 294 + i 
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Misce)laneous. 
8 ae 
6.4 $9 ‘ o,4% 26 ‘ 
og? 309 @= o22 $5 eH 
cta° @t aa = ae = 25 
nas aes - oo acs $a ge 
Bread({1) .. 1t8.. 1h -.— nggi Plntms.({1) .. 2gx.. 2t8..— 
aerated Bee ECD Qay.. 2h. «- | Liptom (£1) ...cccccce Ldgk.0 Laon * 
daecong (Sit W- G.) Lister (£)....cccccces Ah. ley. 
and Co.(£t) ..-- 26/9.. 26) ..— /9 Lobitos Oilfield (52) 32... 3B 
Pilnd.Cement (f{1) 27/9.. 28/ ..+ /3 Lyons (J.) & Co, (£1). 49 .. 4ex.. . 
aS WArms({t) 25/ .. 25) .. .. | Magadi Soda(f1 Ord.) (3.. 39 ..4+ 4 
Brasil Traction (@100) 474.. 464 ..—1 | Mexican Eagle (@10).. 93 .. 94 ..— + 
British . American North Caucasian (r10/) 1k co lye t+ 
Tobsceo (ft 3th. Sax. «. | Pekin (2/)........... o gy. 1liy..— hb 
pit. & Arg. Meat (£1) la.. lg... «- | Rubber Plantations 
gormah Oil ...+.--- Tém.. 164 ..— Investment ({1).. 149.. 1i}..— 
Coats(J. and P.) (£1) 2ta.. 2% ..+ gy Shell Transport ({1).. 94 .. 6% ..— 34 
Courtaulds ..++++.+++ 74.. 7 .«.— 2, Smithfield & Arg'ntine 
Canard (ft). eeeeee . ly.e 1\i o=™= 4 Meat £1 eereres . ldy.e +8 — = 
Dorman, Long (£1) .. ley.. 1¢ --+ dy, Underground Electric 
Dunlop Rubber ({1).. 78 .. a, | eee —3 
gastmans ({1) ..... = ee +m Do"“A(1/) ..... 7 me is sie 
Forestal Land (£1) .. 2y).. 2m «+ «- Do Inc. Bds, (£100) 595 .. 594 .. .. 
Porness, Withy (f1).. lf... 12... .. | United Serdang (2/) .. ee oo thy 
Highlands and Low- United Tobacco (£1) 5 .. 5 .. .. 
lands Rubber ({1) 2}#x.. 298..+ 2) Ural Caspian (£1).... lh .. 1f)..+ & 
Hodson Bay (f1) .... 7y).. Tfe-- ~- | Vallambrosa(2/)...... Igy... Igy.. .. 
ial Tobacco.... 26 .. 248..— dy| Vickers (£1) .....0.. l# .. lyy..— oe 
Iot ‘nal Paint(£1) rH ee le ee «eo | Watney Def. Stk.....160 ..180 ..+ 20 
Mines. 
Beakpan ({1) ........ 2f.. 24 «.— Knights (£1) .....00. Zee t..— 
Broken fi Prop, (8/) 3 .. Siy..+ e Modderfontein (10.0. Mee & —s 
a scenes -© _43e0e—— dy Modderfon.“B'(£1).. 68... 6 ..—@ 
Cons.Gold Fields ({1) 145.. 144..— ¢h Modderfon. Deep(s/). 24... 26-.— ¢s 
Crown Mines (10/) .. 2y5.. 2fm..— 4 Premier Def, (2/6).... 12 .. Lix ae 
De Beers Def. (£24).. = -- 20 ..—1 Rand Mines (5/)...... 2¢h.. 2%..— 
Bast Rand Prop.({1).. ee ..— gy! Rio Tinto (£5) ...... 344 .. 36 vit 
(f) coieats - 2¢m-- 148..— & | Springs Mines (£1).. 2¢y.. ltd..— 3 
Gev, Go'd Areas (£1) 4yy.. 4ex..— 3 | 





MINING OUTPUT STATISTICS FOR MAY, 1920. 




















| a. Gold Recovered, 
} 3s { ss | Valae. | Profit. 
Mill. 5 Mill. gs | Total. 
oF OF | 
Gold. Tons. Tons. Oze.| Oss. Oss. rs a 
Abbontiakoon ............ 85435). on ar we ae 15,146 17 
tks ‘scteuncccienanae 6,120, 2,449 12,612 ie 
Associated Northe'n Blocks 
SD iccuainacancn’ sal} .. | - 186) 1430 
DY inn vn Gauendoee 1,418 » | = Pe ax 625 
Bullfinch Prop. .......... cof 4,730) we | oe i 1,523 5,207). 
SF inbtensecessscesetes 30,750, .. | .. : .+ | $224,000, 35,250 
sin caninnes eemmee 3,357 532 5,568) 396 
Lake Viewand Star ...... 10,035} .. | oe 10,945} —1,4875 
Mexican Mines of El] Oro..} 11,300 «e | «+ U.S.$173,690} $57,039 
Eee ine cewe te. 8100, .. | oe 2,569 12,919 ne 
Oroville Dredging — { { 
a a Be - on $27,917 
Oroya Links .............. 1,727 a ok Nae 10,045 
Plymouth Cons. .......... ts “a8 ae eT oa 10, os 
Prestea Block A .......... 9,214. 6,377 .. ‘ia - 13,942 ie 
RE Rea: 5,500 aa ‘a 2,535 13,292) 5,716 
Rhodesia Gold Mining, &c 603 ar ee 430 2,150) i 
Santa Gertrudis .......... 26,7495 Paid ma <a 20,192 
Do FA Bordo ............ 13,103 ; ee 12,277 
es ccncenncnenced 55,150 me 41,770; 12,940 
Taquah 4,050. 2,495 12,849} as 
EE séktconsaceviconsa 14,000! es $62,500) 
6 Loss. 
Output. Other Notes in Return. 

















East Pooland Agar ...... 72, Tin 
a 8 
Gold Coast Cons. ..... |..." 24 
bee eee. | 8 
RSS RataReees 
Kaduna Pros,.............. 
Kaduna Syn............... 84 
ee eeneee 4 
ia ahiebib hi aaa 9 
Lower Bisichi ............ 5; 
Lucky SON svsiacanesect i 
eee 1} 
- FD. .cecrerscceseees 25 
‘igerian Consolidated ... | 84 
edits illuminant 8 
N. Ni ria (Bauchi)........ | 40 
EOP. sccccece inne 4 
a 7 Cor 
Renong ee 
Rooiber 
Rukuba 
ngei Besi Est 
aa at ntebian ls taal Fat 
Pa: 
Chines ingineering 81,659 
SY étben tes: 3503 
IE onions nee cecensl 85,430, 
Scelian os 
Burma Ruby... os 
ieee Rs.21,000. 
M ee 


ladles LYeut Mintna an Ratuway.—Cable :— 
© & total quantity of 12213. tons of ore treated, being 
a 79$ toas from North Mount Lyell; also 601 tons con- 
Box. _Coaverters produced 358 tons of blister oon er, containing : Cop per, 
85 silver, 13,164 021; gold, 402 ozs. Furnace in 


Mount Lyell mine, and 





| Rubies valued at Rs.39,000; 











Blister copper, containing 2,214 ozs gold and 
4,508 ozs silver. 
! Copper ore shipped, 19 per cent. 
Metric tons, assaying 30 % copper. 


Black tin. 


Black tin. 


and wolfram. 


Dispatched 16 tons. 
Tin and wolfram. 


Despatched 1} tons. 
Dispatched 16 tons. 


. value, £3,685. ws 
Concentrate, containing 60 % metallic tin. 
First half of June. 

Concentrates. 


. value, £5,100; est. cost, £2,710. 


. profit, £1,006. 


Est. profit, £1,387. 
| Week ended June 12th. 
| Week ended June 19th. 


ast 672 hours.”’ 


royalties, 


Fr 
‘From May 6th to June 2nd 
7,819 tons from the 


Tur Broken Hint Proprietary C 
26, 1920.—Coke produced 19,885 tons. 


repairs) produced 7,572 tons. 
Furnace 1,074 tons produced. 
produced 13,222 tons. 
tons. 
produced 4,154 tons. 
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oOmMPANY.— Report for four weeks ending May 
. No. 1 Blast Furnace (closed one week for 
No. 2 Blast Furnace produced 11,954 tons. 
ed. Open Hearth produced 14.402 tons. 
‘ Rail Mill produced 5,935 tons. 
12 in. Mill produced 2,224 tons. 8 


Foundry 


Blooming Mill 
18 in. Mill produced 3,847 
_8 in. Mill produced 679 tons. 
Broken Hill: Position unchanged. 


Red Mill 


ANALYSIS OF BALANCE-SHEETS. 


RUSTON AND HORNSBY, 
March 31, 1920. 























Id ABILITIES, ASSETS. 
Amount. Inc, or Dec. | Amount. Ine. or Dee. 
2 £ £ £ 
Ord. shares...... 2,056,000 .. + 875,568 Land. &c..... eees 1,281,817 .. + 206,322 
2% cum. pref. 350,000 .. “ eS eee. 1,741,755 .. + 505,122 
6%“ B" pref. ..  100,0.0 .. Debtors |... ..... 465,891 .. — 143,031 
SAY deb. ........ 252,406 .. + 656, Cash and bills .. 211,161 . — 125,280 
sae b eveecese ane ‘ ee | Investments .... 924,309 .. — 186,568 
Mortgages ...... 28,000... — 9,450! 
Divs. accrued on 
pref. shares.... 4,112 .. Be 
Deb. interest, &c, 662 .. — 137 | 
Sundry creditors 904,297 .. — 555,800! 
Capital reserve.. 209,000... — 40,829) 
General reserve.. 390,000 .. + 40,000) 
Profitand loss .. 84,500... — 53,443] 
Total ...... 4,624,933 .. + 256,565) Total ........ 4,624,935 .. + 256,565 
JOHN BROWN AND CO. 
March 31, 1920. 
LIABILITIES, ASSHTS. 
see Inc, or Dee. Amount. Ine. “pm 
£ £ 
Ord. shares...... 2,437,500 .. + 61,307) Land,b'ldings,&o. 6,321,446 .. + 420,021 
Pref shares .... 1,750,000 .. a Works, tools, &c. 1,274,646 .. + 9,111 
Deb. loans +eeeee 1,648,676 .. — 29,376) Debtors ........ 1,051,739 .. + 60,526 
Creditors ........ 1,837,156 .. + 463,177| Coal rents paid.. 21,588 .. 3,570 
Reserve ...... 000... ws Cash and bills .. 39,404... + 16,430 
Contingencyfund 550,000 .. + 100,000} War Loan at cost 220,000... ' 
Profitandloss .. 405,491 .. — 85,450 
Petal... <c< «+» 8,928,823 .. + 509,658 a 8,928,823 .. + 509,&8 
ANGLO-.ARGENTINE TRAMWAYS. 
December 31, 1919, 
LIABILITIES. ' ASSETS. 
Amount. Inc. or Dec, Amount. Inc.or Dec. 
£ £ £ £ 
[st pref shares .. 3,200,000 .. . Concessions, pro- 
2nd pref.shares .. 2,500,000 .. os perty, &e. ...... 19,715,200 .. +139,833 
O.d. shares ...... 3,250,000 .. ‘ Discount on debs. 698,748 .. — 64,631 
4% deb. stock.... 4,138.511 .. — 42,193 Stores & furniture 379.088 .. + 3,822 
Accrued interest... 82,770 ..-—- 844! Debtors .......... 310,822 .. + 224,605 
44 % deb. st-ck .. 1,685,696 .. — 7,177 Investments..... . 908,863 .. —176,401 
Accrued interest.. 37,928 ..— 162 Deposits in B. 
5 % deb. stock .... 5,948,397 .. — 15,250 Ayres ..... nee 7,089 .. ne 
Accrued interest... 24,785 .. — i eee 155,795 .. — 20,845 
Sinking fund...... 84,620 .. + 7,015 Paving work...... 147,395 .. + 22,789 
Reserve fund 75,145 .. an Bills receivable .. 2,737 .. — 3,732 
Renewals fund.... 288,839 + 54,670 
Creditors ....-00- 716,216 + 60,743 
Divs. unclaimed .. 17,318 — 23,765 
Bal'nce of revenue 
account ........ 175,510 .. + 92,467 
Total ......«-22225,735 .. +125,440. ‘Total ........ 22,225,735 .. +125,440 
BRITISH ELECTRIC TRACTION, 
March 31, 1920. 
LIABILITIES. | ASSETS. 
Amount. Inc, or Dee. | sane Inc. — 
£ £ | 
i Reccatess 1,326,264 | Investments...... 4,077,792 .. —255,944 
Seal ous iad TBM ce: ‘25 | Buildingsandland 40,509... — 5,967 
Debentures ...... 1,752,486 .. — 83,849) Furniture ........ 2,955 .. + 544 
Reserve .....+++-- 500,000 .. + 25,000; Debtors .......... ,285 .. + 73,622 
Creditors .....-.. 40,605 .. + 208| Cash ...s.eeeees 220,090 .. +158,058 
Int. on debs......- aoe .. — 1,778 
Div. on pref. ...- ’ ee ee | 
Div. on ord. ....-.- 53. a 13,262 | 
Balance ......-+++ 150,422 .. + 19,470) 
——— —_——- | ~ —— 
| ee 4,598,631 .. — 27,687) UD crescents 4,598,631 .. — 27,687 
LIEBIG’S EXTRACT OF MEAT. 
March 3], 1920. 
LIABILITIES. | ASSETS. 
Amount. Inc.or Dee. | —- Inc. nee 
Ss... 1,000,000 .. \Land, bidgs, &c. 402,33 ..— 1,869 
eee es 600 000 .. ee | Investments .... 53,339 .. — 25,974 
5 % red. notes ... 600,000 .. si | Boeere S aieeeenice 889,337 .. + 111,260 
editors......+. 697,110 .. —2,219,318 | Establishments 
Ope 750,000 .. + €0,0C0| abroad........ 99,288 .. —1,250,151 
War cont. res... 110,000... ne | Stock... ssecseees 2,248,654 .. —1,031,327 
Insurance fund . 102,740... + 205 | Bills receivable. . a -- — 38,597 
Profit and los3.. 490,084... + 27,139 | Cash Rincnandines 196,982 .. + 104,672 
Total ...... 4,149,934 .. —2,131,986 | Total ...... 4,349,934 .. —2,131,986 
BARCLAY, PERKINS. 
March 31, 1920. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. —— Inc. or Deo, 
£ £ 
Ord. shares ...... 10,200 .. ‘ Brewery plant,&c. 648,476 .. — 1,226 
Pref. shares ...... 720,000 .. ‘ Goodwill ....... 284,014 “ie 
34 % deb. stock ..1,450,000 .. “s Public-houses, &c. 996,034 .. + 83,541 
Int. accrued. .... 12,688. Loans to p’blicans 591,337 ~. — 38,783 
5 % deb. stock.... 114,371 .. DebOasS 26 ccccces 206,527 .. + 87,709 
Int. accrued...... 1,430 . ‘ Stocks ...... eevee 432,623 .. + 203,296 
RESSEVS ccccccices 300,117 .. - Investments. ..... 416,674 -» & 11,088 
Mortgage ........ 115,467 .. + 4,163) Cash ....----00-- 196,954 .. + 8,059 
Deposits......-... 45,3071 .. + 3,867 
Int. and divs. out- 
standing........ 661 .. — 948 
Creditors ....- -+» 104,902 .. — 55,677 
Deferred main- 
tenance, &c..... 178,910 .. + 178,910 
Beer duty ........ 271.971 .. + 161,726 


Profitand ‘oss.... 446,615 





Total ........3,772,639 .. + 353,684 





Total ........3,772,639 .. + 555,684 
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THE ECONOMIST. _ 





COMPANY MEETINGS, &c. 


[June 26, 1990, 


COMPANY'S SPLENDID YEAR. 
FOREIGN COMPETITION IN’ INDIA, = 
PROSPECTS FOR CURRENT YEAR, 

CAPITAL TO BE INCREASED. .- As 


‘ hy ():] { al ’ ts, 1 i na é t ‘ } 
| t | ' ve said, 4 re to the unex. 
; . Ch Sy ] | i ] ise 1! i ul xchanve 1 han ¢ } 
I j . t Other indi. 
~ marketing “ 
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the volume 
5 a 5 we volun. 


' " ‘ . 
ar I 1, . ¢ } 1 ’ l i i pric LOr ir \ t which we x! 
eT t t t . . eXCe red na wh ' t lay. But, 

‘ ‘ ¢ . — ! thi t I hi heer lass , ‘ 
a fres rity the « and t : oven a Tt d’s kero. h 
} t n . st t « 1ol4 Before that there roduction ¢ 
g u i, 2 
, ‘ ‘ ] 4 ‘ 
counts which puts al re ete n tl ha i any a si . > there was 
{ i ‘ I ct ‘ t ; 
LARGE INCREAS} ROSS PROFITS | Indian 
1) ' , ; as See? 's tr supplies 
Last ear, { l bt ili 1eT er tha in rejerring ‘ . : ficient t ; ‘nate t ; ; : 
tod it ing prices 
tc the nroe a ' I st with a fiden ' 1 t ; ; —- i 8 | m 
: : G nm india Were I : ry 1Ow ones 
ee ; ’ ont Gae « + * T lete anticipat } ee ‘ . , 
\ In these pre-wa re, thanks 
. ‘ ’ ?? ~ y ' , 
I : t! i consistently secured h KceTOSene re- 
+} + < + é ‘ t ¢ ‘ ’ ° . . 
rt \ g x nts at a considerabl\ ally than 
| ° ; . 
Our ss as ths f.1.350 > W het | ] iG | they int in t A rid 
SS } : t es th : Tl res lt l eT —Decia It 
AN kK} SENE AND FOREL 
the phenomena! rise that t i the Indian exchange during 
. ) “ it i nlier 
ul jaSt SIX I ths of tl a a t \hich a I ] ge | , Sor 
: : : } el < > i ut altog ? +r eent 
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, < ! Ty } nel , 1 éneas 
there was a distinct weakening in the prices of s of our prim : “ = * dee 
+ 1 ’ } . } . ‘ le ‘ . “or 
nXeG al i a \ > i t we col 
pal products after th irat the A t but this ter cv | : ; 
changed to even greater strength as it rapidly | I lear that ued our maximum-price policy and ee ' 
: : se ; he G rnment of India towards ensur possible of : 
the post-war d ind had not only been intensified by the war casas : 
ce, het : ( me ‘ , ie ; nefits of it to the Indian consumer. hk were more 
tse it b S ces ntries fi I rationing ; , 
I t unt: hich had not . ppl t “ loubtfully successful, and with the c ny peace and the 
consumpt I countris had even supplies to : ; : ‘a 
, asl . | position as to foreign kerosene being that ga ve would ko 
atio! poured 1 nds sw n t Vy enor isiy eXtended | : : Ind : ' 
. nger De aimed at in ndia at the expense t became 
t traction created by and for the war, and by the falling off | . ‘ - ; 
. ; ’ » us that tl nporter of foreign i merely to 
n tl ul pi tion of t W 1. Obviously, in such circum. | ; , a 
} ; . . | allow our insufficient supplies to go into co! tion at our low 
tances, an industrv whose very means of development and produ 
: . : ’ : . 37 . rice and then to yut the balance of Ind ts ! ements on to 
n had themselves been unavoidably rationed, cannot at present, | ' ee 5 : ae tnd . 
a ee en eee me essar nder such 
. a4 eI the futur: av hold ut. hor fullw to cope with such a narKet at uch pr a seemed nec <A 1der , ; 
s ; . . conditions, to continue to adhere to our lov I seemed lik z= 
mand, and it is no exaggeration to say that manv hundreds 
" . 3 benefiting no one but the middleman, who was r L position to 
of th ands of tons of new business all over the world have | ° : ; f 
. . — | exact from the consumer the high prices i I gn kerosene 10r 
had t turned wn oWing to insufficiency of the oil and/or of | — ; ' : hich 
ee ha t it bis purchases of our low-priced oil. An end to poucy, whic 
had had 14 years’ continuous and success! emed at first 
NO UNDUE ADVANTAGI \KEN OF ENORMOUS DEMAND. ; 


Naturally, therefore, the market « 


unavoidable, but we urmounted this difficul: situation by an 


| 
sa) | . + ¥ } > | * . . ° . 
juickly strengthened, and values arrangement with our friends. the Asiatic I Company. 
rther increased, but—although I shall shortly show you that you Seat ieall nd the Eritish Burmah Petroleum ‘* inv, Limited, } 
: . + of . t void taking anv undue ad a a } 4 : 
I it i l i id taking any undue ad | wh ch we were ab to bring into force at on This arrange j 
ge of this situation—if the advance in the prices of petroleum iment ures from the Asiatic Petroleum Company, Limited, suca 
ducts is compared with that of coal, steel, tinplates, chemicals, | cy s of foreign kerosene as may be nei ry f time to time 
. 1 ’ . we j uy i in Ci CT) “ at) I 
reights and wages, a t hundred and one different things | .. 1 vidition to our own and the British Burmahs m ligenous 
’ , » T ' y > , } , TY) ¥ if 
uch enter in e form int its pre tion, refining, transport duction to enab! th Asiatic and our < y to meet, 
and marketing costs, it can be shown at once that petroleum prices, | ;ecessary. the full demands of the Indian mar! Our and the 
with much greater reason for doing so, have act tally advanced very | jjritish Burmah’s kerosene is contributed to tht thus forme 
I h le 3S f ! since for 
. } t Dasis our iximum price of G05 _ 
1 let me add . : , se oe j this essential 
And let me add that there are no such things as either a corner Vict ‘ kerosene, and the arrangen ‘ this essentie 
, rolein Yr layed , ; y —_ 5 } “i : , é < 
n petroleum production and its products, or a marketing ring of | commodity to continue to be yid tre 1 I | s on a 
4 aTe » tt} hise: - : ‘ 1 ‘ world 
those who are in th DUuSsINesSs. Only the successes <« t the industry | uch lov r ba han is the cas nal i J WoT. 
a spoken of: but OI success there are hundred and ice 
; = c ther: ar rea and more BENEFITS TO INDIA ( COMPANY'S c. 
failures, and even all th cessful ones are not equally so. While ; ' . ent. of th 
at Ey a ar | I have told you that kerosene represent ae ““ 
t a mrices I tI t l | ( ts 7 1v mean lar ye profits to | : : ' i tT ‘ ell it all on tae 
, . } . yun ot our products, and since we cont et . 
ec inies, tl epresent t thers not even a reason = f , : none of the 
1 yilt ! ] as fixed by us in 1rg90s5 for our Victoria qua-ily, Nom 
retur! na gi g t! and we i micht | ; : mrices by your 
al ' | yrowth in profits is therefore due to increased s gy prices y J 
In Many cases conceivably put 1 nPanies out omimission., | : ; 2 me of its pre 
h tl ] 1 furtl j ; i ny for this enormously preponderating \ bos 
with the result of a still further diminution of the world’s sup- | : , how much 


plies. You well know that in 
{ f 


¢ ; 
tuna it nec 


yovernment itsel 
asis of what showed a 1 asonal 


but on the basis of what was necessary to keep the 


going. And so it must be with 
largest volume of oil possible. 
THE CAUSE OF IN¢ 


To come from the general to th 


ducts. But I think it only right that I should er — 4 of 
i this country } ; ‘ ’ mer prive itself ¢ 
| your company's policy does than m: pri , 

ssal t Mix prices—not on the | 4 . os £ 4} netroleum industry, 
Fe : : | what, in the consensus of the opinion of the perros for 

I | ront to the cheap | roduc er. | B s a ket prices 0 
.; are reasonable prices to-day. At to-day’s world mats . ts 

: : requirement: 


i 


whole industry 


; kerosene and tanker 
oil, if the world is to get the - ; 


tonnage India’s total kerosen 


the arrangement 
some £11,000,00% 
per annum. Some 
to our in- 


would cost her some £25,000,000 annually. By 
: ae . 24 ) 
I have just explained this cost is reductd t 
*REASED PROFITS. : ‘ , 
he thereby saving India at present some £14,000,000 | 


\ particular +s ' . wary -casions 
e particular, and to revert to our quite good friends of ours have objected on occa 
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ACCOUNTS. 


I will now through the accounts and refer briefiy to the 





tems cal ial comment. Depreciation and writing down 
have, as usual, been amply provided for in the shape of 
£54,146 1 | off refineries account, £30,000 off pipe lines account, 
430,851 1 id off tankers and tank installation account, and 

epresenting the total expenditure for the year—off 

the usual £20,000 has been added to insuran 

reserve, and by placing £47,008 11s 5d to fields reserve, the amount 
at the debit the fields block account is brought down to a 
round f/) at which sum it is the directors’ intention to 
leave it standing in the bo ks, continuing to write off regularly out 
Of profits the tetal annual expenditure in the fields. This now 


nean + ' ‘ 7 > f.. : 
means that annual charge of £80,000, which for many years 


has ber Mn tal 
will no |} 
I did last 


Incr cad «a : ¢ et} . srial<« 
Ocreased wages. enormously increased cost of drilling materials, 


and a greatly enlarged drilling and development programme, our 
€xpenditure in 


any rat 


t of profits to write down the fields block account, 
be required, but I should like to point out again, as 
r, and as the accounts this year show, that owing to 


the fields is bound to increase materially for, at 
» some years to come, with a correspondingly increased 
large on the gross profits. After providing for the above appro 
he £1 291,000 placed to general reserve and paying 
d 


Priations and ¢ 
mMeome-tax—which you will observe amounts to £315,120 18s 2 
a3 compared with £268,926 14s 1d for rots directors’ fees, and 
all charpes. there is a balance of £, 3,007,744 95 1od. From this 
fall to be deducted the interim dividends paid in November, 
amounting to £306,760, leaving a balance of £2,700,994 98 rod, and 
“en cca aaa a recommend should be applied in payment of 
the final pr 
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eference dividend, amounting to £21,000, and of a! 
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Mal 4 1 of 8s per share, free of income-tax, on the ordinary 
1,143,000, amounting together to £1,164,coo, making, 
Rd uready said, the total distribution on the ordinary 
year 50 per nt., as compared with 30 per cent. 
l lea "1,536,994 98 10d to be carried 
to the pa t of excess profits duty, which we 
| t ! ht rhood of 1, 200.1 
IBUTION FOR RESEARCH : PROVIDENT FUND. 
\ rve on the debit side of the profit and loss account 
buted along with s lar amounts from the 
Oil Company, the Anglo-Saxon Petroleum Com- 
lin 1, repre til the Shell group, and the Hon. Clive 
Me) Kagle | Company, for the encourage- 
chemical research at Cambridge University. 
last r, and | only refer to it again 
th 1 tat ; t these other com 
t t ctiol {pa if a visit 
t ( } tne lene 1 use 
tt é t 1 vast field at all 
t} I ind | ily wish other 
ollow the example of t oil companies 
tif ( rch and education generally at all our 
ain prov I ‘ } hl« xp Lined t 
t t a I ( 1 the profit and 
bstantial su £78,466 138 
und w as J told received with 
t all our ¢ yees, and the fact 
t) i i ou 
l 1X nt yution 
Lg bring he to them very 
1 r t heme 1 b 
] » directly 1 the 
them on to git 
{ ‘ ny 
“1 NVESTMEN? 
larg ! 1, {2,032,096 138 11d 
i I nt that i to be 
i ) int that en a ] o¢ 
] est i I a which ude 
tax L « holding of Angl 
| inst 6 | ent less tax in th 
‘ ' m + il of f28c 154 Re od 
7 4s 2d in 1918 In t t account 1 
< \ 11d t {+4 390 16s od, and this 
| ther purchases of War Loans and by 
the Anglo-Persian Oil Company. Seo 
( r purchases of War Loans and still 
' ‘ irioug loans. We Fave used, and will 
continue to u ir purchases of War Bonds for payment of excess 
While on the subject of investments, and with 
il 3 rence to the footnote showing a contingent liability 
f1.ca1.2k0 10 since reduced to £466,680 3s—in respect of un 
‘alled capital on rtain shares, which is practically entirely 
account by the large outstanding liability at December 31st 


last on our proportion of the recent issue of Anglo-Persian ordinary 
shares. I think it well to let you know the exact position of our 


holding of these shares at to-day’s date, which is 1,099,728 fully 
id shares. which cost and stand in our books at a fraction over 


d per share, and 474,932 issued at par, on which only 1s has 
| been paid. leaving an uncalled lability of 19s per share. As to 
| what the potential value of these shares is I am not going to 
| attempt to hazard an opinion. You will observe that we contribu 
| ted to the national revenue the huge sum of £1,565,754 6s 3d for 
| the 1918 excess profits duty—a fact that might be borne in mind 
by those who rail against our large profits. 


THE OILFIELDS. 


At the last two annual meetings I dealt at considerable length 
with our operations in the oilfields and the general position there, 
and as, taken broadly, the situation to-day remains very much as 
t was then, I am not going to weary you by going over the same 
eround again. The feverish rush of drilling being indulged in in 
the Beme district of the Yenangyoung field by all the companies is 

le resu—the rapid exhaustion of that compara- 


it 


1 


having the inevitab 
tively small area—and not only are the initial outputs of the wells 
i ller in nearly every case, but the production falls off 


i i 





pl In this connection it appears to me, from certain 
state: ents made in the prospectus of Indo-Burmah Oilfields (1920), 
Ltd., and by various speakers at the statutory meeting of that com- 
pany, that it might very easily be inferred that the Burmah Oil 
Co. had been singularly lax, if not even culpably negligent, in 
allowing extremely valuable oil concessions in Burmah and well 
sites in the Yenangyoung field to get into.other hands. As regards 
the former, these were at one time all in our hands, and after a 
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certain amount of test drilling had been done without oil being 
struck in paying quantities, and after full consultation with our 
geological staff in Burmah and our geological advisers on this side, 
they were all abandoned as not holding out any reasonable hopes of 
. That oi! will be again struck in, 





developing into paying oilfields. 
at anv rate, some of these concessions—and as it has been in 
numerous other places in Burmah by both ourselves and other 
companies without developing into paying propositions—is a fore- 
gone conclusion, but the ultimate result from the pounds, shillings, 
and pence point of view is the crux of the whole matter, and as fat 
as we are concerned we await that result without any anxiety or 
misgivings. As regards the latter—the well sites—we have never 
attempted to 
and thereby secure practically a monopoly of oil 


buy up or control all the sites in the native reserves 
production in 
Burmah, and you may take it from me that we had very good 
reasons for not securing the sites now in the possession of Ind 
Burmah Oilfields (1920), Limited. 

While we have not made any strikes of oil of an important 
nature in any of the outside territories under test, [am glad to be 
able to report distinctly more encouraging results in our Badarpur 
field in Assam. As the result of deeper drilling, we 
a new sand-giving oil of a rather lighter grade, and 


have struck 
what is much 
yre important—so far there is no appearance of water in this 
sand. 
fuel oil struck 
f this field. gical exploratory 
ampaign over wide areas both in Burmah and India, and have 


in the upper sand, materially improves the prospects 


We are continuing a vigorous geol 


This, together with the present enhanced value of the heavy | 
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company’s interests that permeates every branch of the busin 

We are a very big and a very varied family now, and are a 
and then we have our little family differences and difficulties 0 
settle. But we never have really the slightest difficulty in nadia 
these, and I am proud to say that we have never had ‘ wie. 
trouble or dispute worth talking about. As most of you, no deine 
know, India and Burmah have of late had their share of labour 
troubles along with every other country in the world. I told you 
always been 
: glad to be able to tell you that 
these friendly relations between us and our native labour still con. 


tinue, and that with the exception of one or two isolated 


last year of the very cordial terms on which we have 
with our native labour, and I am 


: Cases in 
some of our installations in India, where our employees were inti 


midated by strikers in other industries, and forced to leave their 
work against their own wish, we have had no real labour troubles, 
We have recognised that the increased cost of living—trice. th 
staple food of the native, had risen by exactly 100 per cent. 
compared with the pre-war 


ec 


as 

adjustment of 

wages, and by anticipating their justifiable demands for wages 
- Ss 


price—calls for an 


to meet the increased cost of living we have so far succeeded jn 
avoiding trouble with our native labour. 


THE COMPANY'S FLEET. 


It is a good sign that my reference to our fleet can be a brief 
one, for this means that our tankers have had a most successful 
year free from any accident of at all a serious nature. With the 
conclusion of hostilities were were able to take in hand the repla e- 


ment of the river steamers and launches purchased from us by the 
Government for Mesopotamia and also to place orders for much- 


t 
needed additions to our fleet of launches and barges. At to-day’s 
aggregate. Our 


fleet of tankers is adgquate for our requirements at present, but, 


taking a long view, your directors decided that it was advisable 


largely increased our drilling staff to push on operations in the 
areas we have already decided to test and any others our 


logical advisers recommend us t 


TCO 
> 
test with the drill. 

prices this means a very large expenditure in the 
UNITED BRITISH OILFIELDS OF TRINIDAD. 


Since I last addressed you a reconstraction has taken place of th: 
United British Oilfields of Trinidad, Limited, substituting a single | place an order now for another boat, and they have contracted 
1 with Messrs Hawthorn, Leshe and Co. for a 9 10,000-ton tanker, 
the keel of which is to be laid down in March, 
mean delivery in the spring of 1922. 


After lengthy negotiations with Messrs Tata, Limited, of Bom- 


ass and value of share for the previous three classes of different 
United British West Indies Pet: 


leum Syndicate, Limited, in which we held a quarter interest, was 


values, and, incidentally, th 1921, Which should 


sold, with all its assets, to the reconstructed company in return for 


, 
At the same time, the capital of the 


United British Oulfields of Trinidad, Limited, was increased for 


r , 


hares in that <« bay and London, we have, in conjunction with these friends, formed 


a company for the establishment of 


mpany. 


a tin-plate manufacturing in- 


oe € 4} . strv diz 1 W h company the Burmah O11 Company will 
the purpose the acquisiti and to pay off its loans and provide dustry in India, in whi ve : i} . of th 
. : ag yy lal Dor ) » « al, an lave the control of the 
funds for a extended development policy. This development | OW" # ™4JOF a. oo +g a tal le M Tata’ 
eB a : en : : anage . The factory will be erected alongside Messrs lata’s 
is being pushed forward as rapidly as men and material can be | ™#" amen ' ‘ hed ' —_ 
bi 1 : ‘ ’ I d steel works at Jamshedpur, about 150 mules from 
secured, but, alt g r friends are hopeful of securing increased | STC#t 1FOn and st ' J / ' 
ea ae ai ce I A ata ; Calcutta, and the sheet bar for the manutacture of the tin-piates 
and more se.tled production from it, results cannot be expected a : wee ey 
es - eis vet Vi +) ; z will be supplied from these works. Orders for the bulk of the 
for some time yet. Meantime, and for some time past, production ; 


} 


} r 
' ia 1 it is hoped the 
has been disappointing. : 


; i] , ly O , ‘ ions about the beginning 
tion with the electrification of the oilfields factory will be ready to commence operations a t the beginning 


re well a . : . “1 1 of 1922. 
are well under way and proceeding satisfactorily on the whole, but 


+ 


necessary plant have been pla ed recently, ar 


Operations in conat 


I had all my arrangements made to pay one of my periodical 
visits to India and Burmah towards the end of 1914, but the out- 
break of war unfortunately forced me to cancel that trip. I have 


REFINERIES. now made arrangements to carry it out towards the end of the 


is too early yet to hazard an opinion as to when the scheme wil! 


ry 


be completed and the plant in operation. 


The throughput of urrent year, and sincerely trust nothing will prevent my accom 


rude oil at the refineries was practically the B 
plishing the trip this time. 


f 

previous year, but, as I have already mentioned 
non a much larger scale of the improved methods of 

refining, to which I made a reference last vear, as well as th: 


Sime aS ior tne 


the installati PROSPECTS. 


As regards the prospects for the current year, I feel that, as I 
did last vear when dealing with the outlook for 1919, I can speak 
with confidence, and reasonable 
optimism. But I hope you will not think it misplaced if 1 ven- 
ture to utter a word of warning against that blind and dangerous 


introduction of further improvements, not only largely increased 
the output of the more valuable products, but also helped mate- 
riaily to reduce costs of production. For these improvements and 

momies the application cf the patented system of atmospher i 
tractionation of Mr Hugh L. Allan, our works manager, and the 
great energy and ability displayed by him and his whole refinery 
staff in its development and application, are largely responsible. 
In Mr. Allan we have found a capable and worthy successor to the 
works managers who preceded him, and no one knows beiter that 
your directors what this means. 


indeed with reasoned = and 


optimism which believes every story and rumour so long as it 18 @ 
‘* bull’? one, and which has undoubtedly led to so much loss and 
disappointment in connection with oil and many other kinds of 
shares during the past few months. In our own Case, and dealing 
only with the current year—for I am not prepared to enter into 
the dangerous realms of prophecy for any distance ahead—I o- 
that I am on pretty safe ground when I say that, taken all over, 
the prospects are favourable—I think I might put it even —— 
and say bright. Prices of all oil products in every apreegn i 
especially in America, which, with fully yo per cent. of the world’s 
production, largely rules the price of oil throughout the globe— 
. of any early fall, 


For we have been peculiarly 
fortunate in the men controlling the management of our refineries 
in the past—first, Mr Andrew Campbell, and suc eeding him, in 
1912, until his retiral last year, Mr Fred Bishop. Mr Campbell 
was practically the architect of our refineries as they stand to-day. 
and is happily still with us in an advisory capacity in our London 


office, where his wide practical ex erie onti > . es 7 ; . 
, perience continues to be drawn continue exceedingly firm, and show no sign 


upon in the conduct of our refining operations. I know no one will and with the Indian exchange in the meantime on a higher = 
admit more readily than Mr Allan the splendid ba king and assist- | than the average rate for 1919, our gross income for 1920 shoul 
¢ “‘o > > pee i 3 es 5 . . - « “5 ’ £ 

tance he has received from the whole chemical and engineering compare favourably with what it was for the past year. These 


staff, whose aim and determination seems to be to make the Burmah 


ot ; On the other side, we have got 
Oil Company’s refinery second to none in the petroleum industry. 


are the main favourable features. ig 
to reckon with increased working costs due to advanced — ri 
every direction, increased cost of all materials, and a greatly 


TRIBUTE TO THE STAFF—NATIVE LABOUR 
I E OL i . om ramme. 
tended and much more costly drilling and testing prog 


While on this subject, I should like to express my own and my 
colleagues’ deep appreciation—an appreciation which, I am sure, 
you must all share—of the splendid services rendered to the com- 
pany by its entire staff and by its agents both at home and abroad. 
Every further year I serve in the honoured and onerous position 
of chairman of this great company I become more and more im- 
pressed with the splendid spirit of loyalty and devotion to the 


TAXATION—E.P.D. &C. 

in place of the 
es in at the : 
United King- 
ears’ averages 
heavily 


Further, with a 60 per cent. excess profits tax, 

4o per cent. for last year, unless the Chancellor g1v 
moment; the new corporation tax; the increase 1m 
dom income-tax owing to the operation of the three y 
| and the new super tax in India, we are going to be very 
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by increased taxation. 


I could not possibly at present venture 





i estimate 0 : : . 
J can give you an illustration of the effect of this increased | 
pet + * ¥ 


wation. Let us suppose that the net profit for 1920, after pro- 
ding for depreciation and fields expenditure on the same lines as 
. gone for 1919, but before placing anything to reserve accounts, 
gotked out the sane as for 1919—and please bear in mind that that 
ald mean a largely increased gross income and profit, for, as I 
wre told you, working costs and fields expenditure are going to 


have mentioned would work out at something round about 
[40,000, and any increase on the 1919 profits would, of course, | 
ie subject to this enormously increased scale of taxation. Last 
vat 1 sounded a note « f warning—which events have proved was 
iy too well justified—as to the uncertainty of future taxation. | 
nday there is no uncertainty on this score; and I have shown | 
vy broadly what the all-round increase in taxation is going to | 
van to us in the current year. I am afraid I may be accused 





, ome quarters of being depressing for drawing your attention so 
iptedly to this question ; but I feel that it is only right that 
ery shareholder should know and realise how our profits are 
ing to be affected by the new basis of taxation. 

Tam not the least pessimistic as to the future of the Burmah Oil 
Company—on the contrary, I am a firm believer in the continu- 
ove of its wonderful prosperity—but my optimism is of what I 
have already ventured to call a reasoned and reasonable nature. 
versonally, I much prefer to look at both sides of the picture—the 
wfavourable as well as the favourable—and not to pitch my ex- 
stations on so high a basis as to run the risk of disappointment, 
een when the results are—as I am certain they are going to be 
‘or the current year—eminently satisfactory. I must, however, 
eter not only my own, but my board’s most emphatic protest 
against the suggestion put forward in responsible financial quarters 
nat it may be possible to maintain for the current year, under 
enormously increased burden of taxation, the rate of dividend 
athe greatly increased ordinary share capital at the 1919 rate 
iso per cent., free of tax. 

TRIBUTE TO MR JAMES HAMILTON. 


For health reasons Mr James Hamilton resigned as at December 
ji last the post of manager of the company, which he had held 
sume 1go5, but still retains his seat on the board. Mr Hamilton 
wed the staff of the original Burmah Oil Company when it was 
formed in 1886, and served that company and the present com 
any IN Varlous unportant positions with a devotion and ability 
{ which it would be impossible to speak too highly. For the 
ast 27 years I have lation with 
Mr Hamilton in connection with the affairs and management of 
the Burmmah O:] 
knowledge than I can of the immense value of the services rendered 
w the company by Mr Hamilton, whose unfortunate and regret- 
table breakdown in health is undoubtedly attributable to overwork 
a the company’s interest. The directors have already conveyed 
Mr Hamilton in suitable terms their appreciation of his long 
and devoted services, and their deep regret at his resignation, 
and especially the cause that has led to it, and I am sure you will 
*deome this opportunity of associating yourselves with these ex- 
pressions of appreciation and regret. In view of Mr Hamilton’s 
‘esignation, the directors decided to reinstate the post of managing 
“iréctor, Which has been in abeyance since the death in 1908 of 
Mt Kirkman Finlay, the first managing director of the company, 
and to fill this very important post they unhesitatingly fixed on Mr 
Robert Irving Watson. When, two years ago, I had the pleasure of 
Proposing that Mr Watson should be elected a director of the 
‘ompany, | spoke of the very valuable services he had then already 
tendered to the , ompany, and which so justly entitled him to a seat 
« the board. I could to-day add a great deal to what I then 
sid, but I know that Mr Watson would very much prefer that 
I should not do so, and I will content myself by saying that the 
shareholders of the Burmah Oil Company may indeed consider 
ten fortunate in having the command as managing director 
= zene of one who at this comparativel) early stage in his 
fad S proved himself capable of taking his place in the very 
*relront of the ranks of those who are responsible for the man- 
— - guidance of the destinies of the petroleum industry, 
In Riliieehe principal key industries of the world. 
{al tectent ion, the Chairman moved the adoption of the report 

s. 

Sit Campbell Kirkman Finlay formally seconded the motion. 


A SHAREHOLDER’S SUPPORT OF THE MOTION 


been practically in daily asso 


Company, and no one can speak with greater 


‘ 


ee a Moore, in supporting the motion, said he had come all 
would ¢ from London to be present at the meeting, and, indeed, he 
“i himself full of ingratitude if he had not come, as within 
an a months he had made a sum of £20,000 out of the 
Teeive { . Company alone, and with the four shares he was to 
hin te every five he held, he had now goo shares that had cost 
ng. He congratulated the chairman upon the honour 
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which h . : 
f what the current year’s profits are likely to be, | the ae been conferred upon him by the King, and expressed 


' that when he attended the next meeting of the company 
Sir John T. Cargill would be a peer of the realm. Knighthood 
had almost ceased to be an honour, and he knew some baronets 
with whom he would hardly speak, but, wherever one was worthy, 
let him have the very highest honour that the Sovereign of these 
realms thought fit to give him. Dominie Sampson never used the 
word “ prodigious” with greater vigour or verve than he (Mr 


Moore) would use it that dz 
| : . 3€ at day 2 Ww 
very much higher—the increase in taxation under the four heads | « a iccant eae Sue 


‘colossal’ to describe the company’s report. Everything con- 
nected with this company was colossal. The company itself was 
colossal, its profits were colossal, the dividends "paid were 
colossal, the carry forward was colossal, and the excess profits duty 
was colossal. He did not know whether the directors received 
any commission for their work, but if the remuneration given in 
the report was all the remuneration they received, then he for 
one, although a comparatively poor man, would not give his ser- 
He wa’ not going to sell a single share of 
He looked upon it as a sound investment. He 
thought the company would go on with increasing prosperity, and 
it showed how upright and honest the directors were that they 
warned the shareholders not to expect a so per cent. dividend 
next year. 

The Chairman thanked Mr Moore for his remarks and for the 
good advice he had given the shareholders—advice which, he was 
sure, they would accept. 

The adoption of the 
unanimously. 


the company. 


report and accounts was carried 


THE DIVIDENDS. 
The Chairman then moved, ‘“‘ That the following dividends be 


| paid-—namely, on the 6 per cent. first preference shares of £1 each, 


7 1-sd per share, equivalent to 6 per cent. per annum, from June 
| 30th to December 31, 1919, leas tax at 6s per pound, namely, £5,2505 
yn the 6 per cent. second preference shares of £10 each, 6s per 
share, equivalent to 6 per cent. per annum, from June 30th to Decem- 
and on 


er 31, Ig19, less tax at 63 per pound, namely, £1557503 
the ordinary shares of £1 each, a dividend of 8s per share, free 
forward a § 


balance of 
excess profits duty, 


namely, £1,143,000, Carrying 


1od, subject to deduction of 


of tax, 
£,1,539,994 9S 
estimated at £1,300,000.” 

Mr Gilbert Innes seconded the resolution, which was carried 


| 
unanimously. 


TRIBUTE TO SIR JOHN CARGILL’S SERVICES, 

Mr Leonard Gow moved the re-election of Sir John T. Cargill as 
| a director of the company, and said that it was largely due to Sir 
John’s broad outlook and statesmanlike vision that the company 
| was in such a sound and flourishing condition to-day. 

Mr J. P. Hay, who seconded, congratulated Sir John upon the 
well-merited honour that had been conferred upon him, All the 
shareholders would agree that it was not too great a distinction 
that had been conferred upon him for his services to the Empire, 
to the company, to Burmah, and to the shareholders. 

Mr G. L. Moore, in supporting the motion, pointed out that all 





the company’s oil was for the British Empire. 

The motioa was adopted unanimously, and the Chairman, in 
acknowledging it, said he deeply appreciated what had been said. 
He did not think that there ever was an honour that was shared by 
so many others. He felt that he played a comparatively small part 
in it, and that he owed his honour to those who had been asso- 
ciated with him in his business life and in his home life. He was 
deeply grateful to all of them for the encouragement and example 
they set him. 

The Chairman then moved, and Mr H. T. Brown seconded, the 
re-election of Sir Campbell K. Finlay, as a director of the company, 
and it was agreed to. 

On the motion of the Chairman, seconded by Mr F. L. M. Moir,. 
Mr Leonard Gow was also re-elected a director. 

The Chairman next moved :—‘‘ That Mr R. A. Murray be elected 
a director of the company to fill the vacancy on the board arising 
through the death of Mr D’Arcy.”’ Not only had Mr Murray, he 
‘been auditor of the present company, but also of the original 
company from its inception, and he, therefore, had a very inti- 
mate knowledge of the workings and of the officers of the company. 
From that point of view, and also, as they were all well aware Mr 
Murray stood at the very head of the chartered accountants’ pro- 
fession in the City, and had a very wide business experience, he 
was confident they would approve of the directors’ selection. 

Mr A. A. Smith seconded, and the resolution was adopted unani- 


said, 


mously. 


Mr J. N. Reynard moved, and Mr W. J. Hill seconded, the ap- 
pointment of Mr James Herbert Wilson, C.A., as auditor of the 
company at a remuneration of 300 guineas per annum. 

The motion was adopted unanimously. 

THE NEW CAPITAL RESOLUTIONS PASSED. 
Immediately at the close of the ordinary meeting, the Chairman 





| read the notice convening an extraordinary general meeting of the: 
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was held on th 






chairman of the com 


aside to meet a possible claim for excess p! 


The Secretary (Mr R. H Walpole) having read the notice con Che dividend is the largest we have yet paid, but it 1s largely os rc 
vening the meeting and th report of the auditors, to the higher exchange at which our share of surplus profits ” . 
; The Chairman, in the course of his speech, said: We have had | been remitted, as the amount we actually received in a ’ C, 
: a good half-year, the gross receipts having been over seven crores | jess by 134 lakhs than in the previous year. We were Ee t 
'* of cup "he increase on the corresponding half-year, due | Season with an excellent cotton crop, which brought 10 Saas sh 
) largely to a very heavy passenger traffic. is equal to 9 63 per cent. | revenue. The crop was well handled by out trafh a ‘ 
ab Our gross expenditure has also increased by 6.43 per cent. to 4} | came down to Bombay quickly. T he local mills wer¢ — oe . 4 
Fh crore i rupees, which is equal to sg. 3 per cent. of the gross | and also Japan, but exports to Europe were hampere a ‘ 
fi €arnings, as compared with 59.50 per cent. in the cc rresponding abnormally high exchange, and the result 1s a heavy “e ‘es P 5 
, period of igig. For the year to March jist our gross receipts | Bombay to be carried into the monsoon. As ennenae se ; 
' were 1 133 crores of rupees, which is a record figure, and, | fallen tlje export trade ought to revive in a few months 4 : 
4 although just at the moment we are falling behind a little. I am | Monsoon continues to give fav urable rain, and the ewrtfh 
' hoping that if the monsoon is fay uurable, and the the strengt 


perity of India depends toa great extent on ren 
on the roth instant 


ved, 
as re ommended approve” ; 


and the proceedings 1 
n, directors, 4° 


reports, so far, 


are sat wtory, that we shall have a very large traffic to handle 


monsoon current which reached Bombay 


during the coming season. Our gross receipts have been rising 


steadily the last few years. In 1916 the y were of crores of rupees, 
and they 


lave advanced steadily about a crore of rupees a year to 


The report was adopted, the dividend 
the retiring directors and auditors re-elected, 
terminated with a vote of thanks to the chairma 


the figure I have just mentioned of nearly 1334 crores for the past | staff at home and abroad. 
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BRUNNER, MOND, AND CO., LIMITED. 
SATISFACTORY YEAR’S TRADING. 
INVESTMENTS IN OTHER COMPANIES. 
CHAIRMAN ON LABOUR DEMANDS. 
of Brunner, M 


iry general meeting nd, and ( 


+ was held at the Exchange Station Hotel, Liverpool, on t} 
nited, We ‘ 
+ cectant, Mr Roscoe Prunner (chairman of directors) presidin 


large attendan 


The anoual ordi 


ra 





The Chal n 
. ‘ | } ‘ f 1 
a usetamant Of { and tne nt « 
iat aie 
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rate of 7 Ct Sikes 2 m ae 
end at the it ) cent al t 
y ¢ | ] \ et 
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¢ t t! l i i I 
t cl hol l ] 
, ' | { eperal ( 
t t i 
, Wi ‘ { 1K {t, 18 that t 
‘ ( t (sy ige sna t 3 | 
th 
This is a ¢ { hel Wi not 
t wit i ha msatit t t 
, ca it irplus res 
nea © t to that a int \ | t fer? 
wo to Int, and t } 
} et lirect t 
\ . 
t \\ i { hadept t l ial 
al t ‘ > I t 
’ su t The UsDe! ‘ t l 
\ a roximatel £23,000 ‘I 1 
ng i ng t uu t 
shoul \ hat the a int to t ( t of ¢ 
wsitor is a y figur The debt ving byt 
il nm ace nt of1 ‘ 1 tra oy 
ASSETS. 
. ' 1 
i . 7% ts ce I the balance eet ‘ irst 1 
hold } 
en il ncreased by additions mad ul 


£446,000. T] ractically double last vear’s additions. It 


to two « t, the higher cost of building to-d al 
nal +} ‘ ‘ 4} . } } ‘ 1 

ndly, th that we have been able to spend m 
on additi t r plant than we did during the war. \ 


t the investment figure is down by £2,000,0 \V 
increased Our investment in our subs 
War Loan and Crosfield and Gossage shat 


that th | addition and two reductions, accounting f 


ue partly ther prices, and partly to larg ircha 
Taulwav wag 

at is very ficult nowadavs, as many of you will no d t 
—s to get s of fuel and other raw materials unless you 
have Wagons t h them You will have noticed that our total 
assets have in ed by 23 million pounds, and the cash position 
5 etter b half a million than at the sam@gtime last yea 
» Venture t that as a bumper balance-sheet. 

Turning to t rofit and loss account, we have shown f he 
ust time in nt revenue as a separate itel Our a int 
nave often I t ised fe Giving too Little I ition al 
we hope that we have s tisfied you and our « ics bv t veal 
sivng this ir mation. The net profit is up 1 117.000 OI 1 





ee a 


lave de referen in our formal re ts of an 
rch 
watest I Wi have t ld at t : ting W ‘ 
€ dor ; ; 
* nnection during t ist ‘ In Janu 
ast wy t } 
ihe in 1 ggreement ith th harehol 5 t 
ast , 1 1 
N \ 1 Con inv Li ed, \ ) i rtix 
to exe} 
; ; ary shares in ir co f radi 
Share of tha» : hay 
; t Mat oi nv. ‘The holders of 8- 48 per cent. of the share 
i the Caer oe 1 nd sin¢ 
! ( mpat agreed to ta pri sdi, Gi he 


the transiers have 


now I t 
he pP LL1\ QI pet mt of t! total ¢ l that 
“pan A t-vear’s dividend on tl ordina t oul 
COmpan:- : : é 
“Span y tted ¢ the Ca tner Kellne1 sh re 5 | rs has now t 
% Daid - ; ; ty y 
Pald as « wn in the report. 


ELECTRO BLEACH AND BY-PRODUCTS. 
In February last 


holder 


‘ ’ 1 
with the Sida! 


Limited, 


we ci 
S of the Electr | 

‘ \ ) 
Works are at M; 


agreement 


ncluded an 
Sleach and By-Products, 


Works ’ 


rr ee 
» Whereby we undertook to exchange one ordinary share in 


é 


whos« 


iddlewich, in Cheshire, close to our own Middlewich 
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our company wit! ash } nel f 
mpany with a cash payment of 3s for 


. 
shares of the Electro Bk 
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i r Waitciit were pres 


histor Qt t men the 
fow than 1.186 wet f 
1ed the max im p 
’ 

+ men ft >= ea 


Of your d ct , Sir 


NMI Watt 


Wel iven ) watcnes ; 


a cash payment of Ss for every two 


hese functions 188 


nin out 


sible service of 49 years. The perce 
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rdinary 
ach and one ordinary share in our com- 





every tw 
preferen hares of 
ntingent 


Sete. } 1 : 
March 31, 1920, and which is shown in 


e cash payments repre ent th 
t Hiolders of 97.5 pe t. of the 


oposal, 


fers have 


ipital of 


t i tions t | 
t d f rt, be ased by 
i i i { a 21 
! t t wing 
. ut of 
t l they 
th ‘ good. 
‘ g duction 
t i t that these 
t ‘ ib The b itlable 
105 t lirect is t ncrease 
t t yes 11 t. for 
' | ald ra i lend 
ue partly to t hig partly 
to t er sharehol t Buxton 
ind | tro Bk ! Ve opose to 
I 1 to carry ward balance 
Ark S K SERVIC 


lr Robert Mond, to deal with t em in 
ith of my father. The r nder of 


it D p pose 1 | ‘ Before 

Ll de refer to two matters of 
total number of men in our employ who 
a t) var is 2,088, and of this 

‘ ting to their 1 I suitable 
nd at ur outside ofh . i those 

\ e in the shape of pers and 
were greatly interested to hear from 
ny did in their support in the manu- 
d they were also gratified to find that 
to cbtain from the State undue profits on 


OYEES’ LONG SERVICE. 

1 long service in our employ by giving— 
t silver watches to those men with 
1 gold watches to those with 35 


ind 998 
nted. We had to name a date at which 
and we took 

ur employ than at any time in our 


gold watches 


December 31, 191g. At 


service (who numbered 6,929) no 
years’ service and over, and two had 
ntage 
two oldest works was 22.2 
agree that that is a record 


> + MWY 
eelLvice dal OU 


think you will 


1 it en t 


men have every reason to be proud. 
WORK FOR STAFI 

John Jarmay and Mr Poole, each with 41 
s with 38, and Mr Glendinning with 35, 
Mr. Tangy unner 
with 30 were given silver watches. Mr 
yualify- 


with 34, Sir John B 


to serve a few years longer before 


ig ft silver watches, and the rest are comparative youngsters 
: ne certs, both to returned s Idiers and long rv nen, 
ré ciated. not only by the men themselves, but | is who 


men, and to 
a tte { regret W 
head I t KNOW evel 


rs look ba 


W 1 t knew every 
Christian names. The 
fions, and we are sure 


them. The directors he 
luly roth to receive an 


not only by the re 


reat many of our other men, and we have acce] 


with great pleasure. 


SYNTHETIC A 


that is—as you will hz 
company called Synthe 


were enabled t 


watch presentations are t be al 


t a closer with 


with the old 1 It 


acguainltal 


f } 


renew friendships 
hen anv business grows so large that the 
vone in it. and I can assure you that our 


k with regret to the time—now passea— 


man by 
func- 


thev will do good to all who take part in 
uve been invited to a »moku cot t on 
illuminated address of than! bscribed 
1] rents ot wat at but, ] att { ] i DY a 


pted the invitation 


MMONIA AND NITRATES, LIM?! 


ere is another matter which I have to mention to you, and 


ave read in the Press—the regisicred new 
tic Ammonia and Nitrates, Limited, witb 
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TT) houcht | ‘ } 
eo0.000. That company has bought a site fron 
! vesenakine tlie ene 

the Ministry of Munitions at Billingham, oppostt Middlesbrough, | « 
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a capital of /¢§, 


in the County of Durham, where, 


t 


ment began to put up a plant for the fixation cf nitrogen trom 


SCOWNOMIST. 


during the war, the Govern { 


‘June 6 


If we agreed to this demand, and did not raise 

mK ‘ ais ’ } i ' ; Prices 
rdinary dividend would fall to 42 per cent. The 
he power of any seller to raise prices. Abroad w 


t home and y } 


our 
re 13 a limit to 
> are lin 


reien competition, and he th ited by 


i aDTrOad es 1 ’ 
the air. It is a generally held opinion that, if :t had mot been for the knowledge that a rise in price of @ ton t oe mee 
the success of the Haber process in Germany, Germany ¢ uld net | a rise in the price of a ton of a great mam ther eo it rw 
have carried on the war as long as she did We in England were which soda ash enters, so that bearing in mind the ie LlOdI tes ing 
not forced to fixation of nitrogen during the war, for the reason trades there is a limit to the amount by ace oo UPON ther 
that this any was able to supply nitrate of ammonia n ade ir price lf our dividend went down to i. ae can » up 
in other wavs. So much for the war programme, uld be below par, and we could not ele aa seek ae 
rh 1eCeSS Swnthetic A nia and Nitrates, | ited, will, 1 could not progress, the prosperity of the « naa capita 
suggest, have two results; first, it will secure our position both in sone, and the prosperity af the workmen would re toner 
noth \ nd against another w and, s ndly, in pea n my opinion the time has come for all employ mene Aen 
time it will mean a great production of nitrogen fertilisers. This dvances in wages 2 <0" to 
that we can luce in our own country re food, s 

tw S th in peac and i ! TRIBUTE TO RIGHT HON. SIR JOUN 7 BRUNNER. 
PROSPECTS OF THE TRADE. Mr Robert Mond, in seconding the resolution, paid an eloquent 
Turning to prospects of trade generally, I sugg thee would | tibute to the late Right Hon. Sir John T. Brunner, who, with the 


st 
e bright if manufacturers could be assured of two things: Furst, 
full supplies of fuel and other raw materials, and secondly, cess 
tion of the vicious cvcle of increase of wages and increases in 
prices. On the first point, supplies of fuel, as everyone knows, ar 
sh rt Evervone knows also that though there are more men In 


the pits now than there were before the war, there is, nevertheless, 


1 smaller output in the total and a smaller output per man. Ther: 
is, perhaps, a reason why output should be smaller per man 


namely. the development which ceased during the war, but which 
is now proceeding. When that development is finished we may, 
perhaps, look forward to a higher output: but the fact remains 


) 


that at the moment there is a smaller output of fuel, whereas the 


trade of the country needs a very large increase, both for hom 


LABOUR DEMANDS AND THEIR RESULTS 


On the second point there is constant competition between mer 
in every industry to secure at least as much as, or more than, their 
fellows 1 ther industries, and this leads to chaos. Advances in 
wages lead to advances prices, so that every advance in wages 
tends to become illusor) For example, the Chemical Employers’ 
Federation, of which we are members, has lately received what is 


nowadays called *‘ A Demand’ from the trades unions represent 


ing the men in the chemical trade, for an advance in wages of f1 
a week. The advances we have already given are, for the lowest 
paid day men 216.16 per cent. over pre-war, and for the lowest 
paid shift man 225 per cent. The present demand comes on the 
top of these, and does not mean a bare 20s a week, because we have 
to add the tamous 124 per cent., and further allowances to shift 


men. 
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THE BRITISH BANK OF SOUTH AMERICA. LIMITED. 


s ak Is father, the late Dy Mond. founded the 


| . under mpany. Mr 
Mond described Sir John’s business ability, power of Organisation 
and unfailing good humour as great factors in bringing ab se 
2 : 5 aout 
the successful evolution of the great concern. 


| He touched upon his 
public | 


yr] s i reat i ae ' : 
work, his interest in education. his <> mpathy with th 


workers, and said Sir John always appealed to him as a | 


arge- 
ninded lover of men who in 


a light-hearted manner took all his 


} } 
luties seriously, 


As a tribute to Sir John Brunner’s mem rv the audience rose ip 


respectful silence. 


The resolution adopting the report and accounts was unanimoudy 
cagried, after Mr D. Coghill had made an appeal for the distriby 


tion among the shareholders of some of the pr fits received from the 


As to this, the Chairman explained 
that it was a capital profit, which the directors were not prepared 
to dissipate. 


sale to Messrs Lever Brothers 


The retiring directors were reappointed, together with the last 
appointed director, the Right Hon. Gerald W. 
SS) 


Balfour. 

r John Brunner moved, and Mr Robert Mond seconded, a 
resolution authorising the directors to distribute £100,000 to such 
universities or other institutions in the | 1 Kingdom as they 
might select for the furtherance of scientific education and re 
search. 


The resolution met with considerable opposition, and on a show 
of hands the voting was so even that the Chairman announced 
the withdrawal of the resolution. At the same time he described 
it as “‘a desperately mean thing for a big company to do.” 

The necessary formal resolution regarding the shares of the 


(astner-Kellner Company was unanimously carried, 
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“© Prices, our § BLEACHERS ASSOCIATION, LIMITED. 

© 18 a limis 

are limin SATISFACTORY RESULTS OF THE YEAR, 

WE are limince INCREASED PROFIT AND DIVIDEND. 

d; ast — ¢ ° 

ne t The ve . annual meeting of the Bleachers’ Association. 
— i, was he 


fect a Lymited, 
UPON cther “ Sir Alan J. Sykes, Bart., M.P., 


20 
1 ne 22. IG2V- 
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} it the Memorial Hall, Man hester. on ‘I 1I¢ sday. that needs 
presiding. 
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ae ( ent. Funding Loan. The association has also increased its 
holding in british Dyestuffs Corporation, Limited, by the pur- 
hase, during the year of £5,000. 
response to 





Preferred ordinary shares in 
sf an appeal for additional share capital. 

rurning to the other side of the balance-sheet, the first item 
any explanation is in the sundry creditors. ‘These have 


increase r £1.00 z increz is accc 
creased by £771,000. This increase is accounted for mainly by 


© Ca en . . 

ta" * The Chairman sal 1: Ladies and ae aap ey It giv@s me great | the provision we have had to make for excess profits duty and 

mens oar sjeasure to Tise as \ - een wd in seen: to submit to | Ine a ¥. and also to some extent by the larger amounts owing 

any Would . ; the twent _ nnua . — sleac . as on lation, Limited, “— mapper for materials purchased at increased prices. 

he deena a wat before pro eeding to the anne ra dig of the ae I wish ie fire insurance fund, which now stands at £239,080, has 

say “y —_ t» express the \ deep regret of the directors in the great loss | 4iready proved of considerable use in the business, but the direc- 
i, o ‘hoy have sustained by the death of their colleague, Mr <A. J. | tors do not consider it necessary to make any further allocation 

sg, who has d energetically for the association ever since | & the present moment. : 
ER. ts inception, and who \ ill be greatly missed by us all. GREATER COMFORT FOR THE WORKPEOPLE. 


- . THE ACCOUNTS, 
1 an eloquent 


Who, with the 


mpany, Mr 
OTRanisat; n 


to the accounts, vou will see that after 


Turning 


£401,284 (C mpared with £252,825, for the previous 


é 


Ning abous ing March 31, 


hy With the 


fe1,613 more than was earned in 1913-14, the pre-war 
From the gross profits a sum of 
depreciation fund, as against £90,000 the previous year. 
in mind the 
unanimously ings, and the 
the distriby even repair 
ved from the amount written off is absolutely necessary. 
in explained 


ot Prepared 


In addition, a sum of £50,000 has been transferred 


newals in view 
ikely to be maintained for some time to come. 


Owing to the 


seconded, a 
000 to such 
lom as they 
on and re 


has been charged against the profits for the year. 


NET PROFIT. 
This leaves a net profit of £813,570, 


on a show with the balance brought forward from last account 
announced 
€ described 


to do.” 


res of the 
to be transferred to the superannuation fund. 


DIVIDEND AND BONUS, 


the accounts from the previous year. 


March 31, 1910. 


cessful branch of Kirkpatrick Bros., Limited. 
VALUE OF THE ASSETS. 
The total value of our fixed assets, at March 31, 


£38,238,431, compared with £8,266,811 a year ago. 
All the items of liquid assets have increased. The 


Ow} . 
‘ng to the increased prices. 


of 


repairs and maintenance, the gross trading profits for the year 
1920, after providing for excess profits duty 
snd including dividends and investments, 
' 240. This sum is the highest profit the association has 
vet earned; it is £472,628 above the previous year’s profit, and 
j yeal 


£,130,000 18 transferred to 


tingencies fund, to form a further reserve for depreciati: 
of the high values now ruling, and which are disappearance of Government control, there will be larger supplies 


depreciation in the value of the associatio 
vestments in War Loan and Funding Loan, &c., a sum of 


which compares with 
473.512, for the previous year—an increase of £338,067 
(£288 888) 


The directors further recommend that a dividend be 


Referring to the proposed dividend, I should like to point out capital of the 
that the association, which was formed in 1900, for some period new shares 
paid small and irregular dividends, and the policy of the direc- | 
tors was to build up reserves, and it is this policy which has 
placed the association in its present strong position. I find that 
the average annual dividend and bonus paid since the inception 
of the association is slightly less than 5 per cent., which I think 
nobody can consider in any way excessive. As stated 
report which we are now considering, the profits for the year, templation. 
after deducting all charges prior to debenture stock interest and NEW 
Preference share dividend, are equivalent to 10.88 per cent. on 
the capital employed, namely, the share and loan capital of the the businesses of the Chorley Bleaching Company, Limited, the 
association, reserve fund, and the amount brought forward at ‘fenterhouse Bleaching and Dyeing Company, Limited, and the 


hand has increased by £126,000, owing to the higher costs of all | 
Our materials in trade, and debtors have increased by £601,000 | 


he cash in hand, and with bankers, has been increased by | 
£365,000, to £406,675. With regard to the investments, you will 
interested to know that the association responded to the appeal 
the Chancellor of Exchequer by subscribing £150,000 of the 4 | 


The directors, during the past year, have given a good deal 
harging Cf Consideration to the question of housing their workpeople. 
ar) for | O¥ing to the difficulty of obtaining labour in the building trade, 

it has not been possible to do very much, but a number of cottages 
have been brought up to modern requirements, thus adding to 
ve the comfort of our workpeople. A few houses have been built. and 
in the case of one of our larger works, a scheme is in hand for 
yrovision of a number of cottages on garden city lines through 
1 Public Utility Society. As opportunity offers, the directors 
ntend to continue this policy as they consider that one of the most 
potent causes of industrial unrest is bad housing. 


the 


Bearing 


eat difficulty in maintaining machinery and build COAL. 
lificulty and expense in obtaining replacements, o1 Coal has been a source of grave anxiety and difficulty, and in 
from the engineering firms, this increase 


in the spite of everything being done that was possible to ensure supplies 


being forthcoming, we have not been able to avoid work being 
to a con- held up at some of our branches for the want of it, fortunately, 
n or re- however, to no very serious extent. I can only hope that with the 


available, more especially if it can be brought home to the miners 
that by not raising the maximum quantity, they are dealing a fatal 
{/:0,000 blow to the general prosperity of the country. 

I am glad to say that we have had no serious labour troubles to 
contend with, and I think that we can claim that, generally speak- 
ing, our relations with our employees are quite satisfactory. 

This, THE FUTURE. 
It is always difficult, if not dangerous, to prophesy, and at the 


makes a total available balance of £1,102,408. The directors re- present time it is more than usually so, and I do not propose 
commend, after paying the preference dividend, to transfer to to attempt it. The world is in a condition which none of us could 
the general reserve fund a sum of £150,000, making the total of have contemplated, and we have little to guide us in forming 
the general reserve fund £ 1,200,000. A sum of £25,000 is also an opinion as to the future; meanwhile, the world’s markets are 


doing little or nothing in the way of buying. 
I am sure, ladies and gentlemen, you would wish to join the 
directors in according to the managing directors, branch man- 


1 » 
clared : : sl 
decla agers, and staff a cordial vote of thanks for the excellent services 


on cael shares at the rate of 15 per cent. — eee they have so loyally rendered to the association, without which we 
and a bonus of 5 per cent. on the ee shares for the year— could not have hoped to have shown such a satisfactory result 
as compared with a total distribution of 10 per cent. 
previous year. This leaves the amount to be carried 
£321,461, which is £ 32,573 more than the amount brought into 


for the 


of the year’s working. 
forward 


INCREASE OF CAPITAL. 

You will notice in the report that it is proposed to increase the 
1e company to £8,000,000 by the creation of 2,000,000 
of “1 each, and an extraordinary meeting of the com- 
pany will be held at the termination of this meeting for the pur- 
pose of passing two resolutions :— 

(1) Making some alterations in the articles of association to 
bring them up to modern requirements. And 

(2) Increasing the capital of the company to provide for future 
in the contingencies, though no immediate issue of capital is in con- 


BUSINESSES PURCHASED. 


Since the date of the accounts, the association hvae purchased 


| Greenfield Bleaching Company, Limited. In connection with these 


Turning to the balance-sheet, you will see that the addition to | purchases the directors recommend that Mr Alister Reid, of 
Works (less sales), and the new bufinesses purchased, amount to Chorley, and Mr J. T. Taylor, of Tenterhouse, be elected members 
£116,620. This represents normal capital expenditure at the 70} ¢ the board, and their names will be submitted to you in due 
branches of the association, and the purchase of a works at Larne, | 
County Antrim, to provide for the development of our very suc-/| ‘he retiring directors and auditors were re-elected, and the 


course. 


meeting closed with a, hearty vote of thanks to the chairman. 
—————————— 


1920, is 


CHANNEL TUNNEL COMPANY, LIMITED. 

The ordinary general meeting of the Channel Tunnel Company, 
Limited, was held, on the 25th instant, at the Cannon street Hotel, 
| London, Baron Emile B. d’Erlanger, the chairman, presiding. 
The Chairman, in moving the adoption of the report and 
| accounts, said he could talk with much greater freedom than in 


stock on 


| former years—first, because the war now belonged to history, and 
secondly, because at the general meetings of the company and 
elsewhere he had spoken of the Channel Tunnel as being a cause 
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not a business. In or t i i these w } ind 

er and himself had oftered t themselve an\ 
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} | + 1 } 4} 


TRUST AND LOAN COMPANY OF CANADA. 
IMPROVED RESULTS—OUTLCOK IN CANADA. 


| t l i] n Company ot 
a t 24t - (sreat \\ hester street 
pee , the Hon. Sidney Peel, D.S.O., M.P 
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ANADIAN INVESTMENTS 
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‘ t npal : st nts on mortgage if the rates 
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Canada g ject to the world rate of 
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VER - 1 i Perh > the general | ity might mak 
this d ] than it 1 to | On the other hand, 
any busi includ farm required a greater amount 
fr wo! > Cal u used be th st ind there wer 
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a Nat probably less 
z ; t ; ' ! It had never been 
h j t | t the bo ver; their aim 
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PROFIT ON EXCHANGE. 


tney could not, of course, count 
ts he ‘rling 
fits. But if the £ sterling rose t par 


1 anticipated, 
é able remit larger fur to Canada, and invest them profit- 
ably there, instead of ‘eeping such large sums here Prospects 
in Canada ge nerally ere good. There had been aaa 


considerable 


anxiety about the crops owing t alter that, drought 
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late s 
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SCOTTISH OILS, LIMITED. 
IMPROVED POSITION OF THE INDUSTRY. : 


SULPHATE OF AMMONIA FROSPECIsS 
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Limited. can, I am confident, look tor- 


ward to a long and prosperous career and the indu-try to a new 


I now beg to move that the report by the 
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rim dividend 
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Armed. and that a final « 
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paid u n the ordinary 
imnum for the period en 
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Fraser : 
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epportunity, Mr Chairman, of thanking 
1 need scarcely say that 


words regarding myseil. 


the very hearty support o 


he efforts that 


not possibly have been a 
I think it 1s rigl 
spirit prevails with the 
concern. 
The Chairman : 
put this resolution to the 
The motion was Carrie 


just been put. 


the industry, much of the 
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f all the officials and the staff of the con 


have been made and at 


complished. All have 


officials and staff in tl 


meeting. 
4 unanimously. 


work that has 
stood in well, and 


e heing made to 


ht the shareholders should know that the very best 
combined 


i new 


tions to ask, I will now 


shares 


ha 


been done could 










































Np Ee ay il 


GA ASSAY tah wea: Ha 


ate Stage OMSL 


ea 


“regmrececans 


wa 


ape IE IE SO 















| 
MR CADELL ON LABOUR'S DEMANDS. | partly because we are only showing a very 
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Mr H. M. Cadell (Linlithgow) said he was very much interested | benefits that will be derived from amalgamation. The econom compat 

in the history of the shale oil industry. While the company was | that are being derived in that direction have been Startling pang - 

i able to pay this dividend of 7 per cent., which was very nice for the | to ourselves, and when the full benefits are shown I am nites Mr J 
shareholders, the future was not altogether quite clear. In view of | sure none of you will have any fears as to the ; nani 






continuance of th 
€ The { 


not make it impossible by 
seemed to him that the margin that was left over after paying the | its demands. If labour goes on increasing its demands of iS 
gttenda 


dividend was so small that if further rises were made in the cost | CouTse there can only be one end to the industry, but we hope 

of working by the additional demand that was being made by the | it will not come about. The question of Young’s “ R» Minti ny colle 

miners it would not be possible to pay a dividend like this any | 'S receiving the consideration of the board. Something has to be A Sh 

more unless a large extra price was obtained for their products done, because oWing to the changes and economies that we are the cha 

He thought a company like this ought to stand firm and resist | tying to establish we want complete liberty of action. which we = 
te 


stence, In 
mmunicated to the 


the demands the miners were now making for a five days’ week it shale industry so long as labour does 


















any demand for higher wages on the part of the miners. Unless have not got so long as the ** B* debentures are in exi 
they could see their way to make more economies it seemed to him | connection With that a circular will shortly be «& 











that the future was very uncertain. But he was very glad that the | holders of the debentures making some fresh proposal Which I hop. 

chairman was so optimistic. It would be a great calamity for the will meet the views of everyone. 

whole district if the shale mining industry in Linlithgowshire was A Shareholder: Will it be a better offer than the last one? 

to stop. They were very much indebted to the directors for coming | (Laughter.) 

there and giving them the information. He hoped the company The Chairman: T am unable to answer that question, but it will vont 
would go on and prosper for a long time. | be the most liberal we can make of Egy 






Mr John Robertson (Glasgow) said that Mr Cadell was quite DIRECTORS” REMUNERATION 













































vel] mane @ien h oe ‘re all me ads 
well aware that when once retorts were allowed to cool it was son. nresid! 
¥ : s . Mr R. A. Murray: I have pleasure in proposing that the ; add 
considerable time before they began to get the yields back again : ; : He re The 
: M. muneration of the directors shall, until otherwise determined. , 
to their normal output. Another point that Mr Cadell perhaps over . 8 it 
lool ' ' , | fixed at the sum of £4,500 per annum. uid 
; looked was that in the figures before them they were dealing with : ma : 
; ; : ale ; Phe Chairman: Before that is seconded I would bke to explair holder 
11 months of the Pumpherston Oil Company, and the same applied ; } 
| ' : ; . : that no directors’ fees are being drawn by the directors in conne by a 

/ } of Young’s Oil Company If they took the loss had been entailed ; 64 "1 ; 

: . ; tion with any of the original companies. he fees that are 1 1g 
PB ' over the 12 months, he thought they might almost reduce the a , ~~ ioe ae Milne 
tp 7 . . a pes proposed are considerably less than those paid under the old 

i ' profits in the balance-sheet to two-thirds of a year. That might “ there 
: : ‘ . : ae administration. 
: explain something to the sharenoiders = boved 
Mr John Robertson (Glasgow): I have great pleasure in secondi 1g : 
CHAIRMAN S REPLY TI MR CADELI LOUNG S I DEBENTURES the proposal made by Mir NMlurray 1's rh 1 t is a fitting oppor ae 
f Colonel David Hamulton (Glasgow) asked if it was competent to tunity to say trom the shareholders’ side to-day that we are all Pach 
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' the ntinually increasing demands that are made by Labour, but Indeed, I might say that they are all specialists in their particular rey 
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; B ft his fears regarding the affai the c mpany and the line, and all this is going to augur well for the future success of . 
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ms onic 
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: ; : : ; hefc 
x even on the present basis, and even if the demands of labour are [he Chairman put the resolution to the meeting, and it was \ 
: : . hl a aa . a9 - 
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Capital Authorised . e e o ° ° © o f 50.080.000.— 
Capital paid up and Reserves . " ‘ ‘ . f 29.500.000.— 


Head Office: AMSTERDAM, Rokin 49—51. 


BRANCHES: 
ARGENTINA.—Banco Holandés de la America del Sud. 
Central Office: BUENOS AIRES, Bartolome Mitre 250—300. 
Branch Office: BUENOS AIRES, Corrientes 1900. 
BRAZIL.—Banco Hollandez da America do Sul. 
RIO DE JANEIRO, Rua Candelaria 21. 
SAO PAULO: Rua Sao Bento 63. 
SANTOS: Rua 15 de Novembro 157. 


Every Description of Banking Business. 
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ompany for 
geermined b | 
vr James D. Craig st 


gnanimously. : . ‘ : 
The Chairman : That, ladies and gentlemen, finishes the business | 


(the meeting. I have to thank you very mvch for your kind 
attendance here to-day, and to express on behalf of myself and 

wy colleagues the great pleasure we have had in meeting you. 
“A Shareholder : I beg to propose a very hearty vote of thanks to | 


the financial year 1920-21, at such fee as may be 
y the board. 

j : oa 
sconded, and the resolution was carried | 


the chairman. 
The Chairman : I have to thank you very much, 


This concluded the prox eedings. 





MORTGAGE COMPANY OF EGYPT, LIMITED. 
INCREASED DIVIDEND. 


The twelfth ordinary general meeting of the Mortgage Company | 
of Egypt, Limited, was held, on the 24th instant, at the Cannon | 


street Hotel, London, Sir Henry Babington Smith (the chairman) | 


pre siding 


The Chairman, dealing with the pol:tical situation in Egypt, 


«aid that when he last had the honour of addressing the share 


holders it had been announced that an inquiry would be conducted 
Lord | 


} 
by a Commission under the presidency of Lord Milner. 
Milner and his colleagues visited Egypt and examined the situation 
there as completely as was posstble, in spite of the attempted | 
| 

| 


boycott on the part of the Nationalists. They were still con 

sidering their report, and it was satisfactory to learn that Zaghul | 
Pacha and his friends were now following a more sensible course, | 
and had come to London for the purpose of laying their views 
before the Commission. It was hoped that this would lead to the 
formulation of a scheme for the future government and status of 
Egypt which would be accepted by all concerned, and would put ! 
an end to the present unrest. 
economic condition of Egypt was one of great prosperity. The 
price of cotton was still extremely high compared with that ruling 


In spite of political troubles, the | 


before the war, and the price of other produce had also been high. 
Another remarkable indication of prosperity was to be found in the 
trade returns. Agricultural land of good quality had sold for as | 
much as {F400 to {E500 per feddan—a price which could not be 

mamtained when the value of produce had fallen to a more normal | 
level. The accounts of the company, now submitted, showed that | 


the position was thoroughly satisfactory. The rise in the value of | 


land had enabled them to sell practically the whole of the properties | 
which they had been compelled to acquire, not only without loss, 
but at a considerable profit. The instalments in arrear had been 
reduced and the cash resources of the company had been largely | 
increased. ('p to March 31st the company had purchased its own | 
debentures to a nominal amount of £594,700, at a cost of £487,916. | 
They had thus cancelled a debt that was ultimately repayable at 
par at a discount of £106,783. The board felt justified in pro- | 
posing the payment of a dividend of 12 per cent., as against 8 per | 
cent. last year, on the amount paid up on the ordinary shares, and 
the placing of £20,000 to the general reserve. 
The report and accounts were unanimously adopted. 


INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting of shareholders was held, on 
23td instant, at 87-135 Brompton road, London, Sir Alfred Newton, 
Bart., chairman of the company, presiding. 

The Chairman rose to move a resolution to increase the capital 
a he sen ace by the creation of 1,800,000 new preference shares of 
£t at 72 per cent. per annum. He said: When I had the | 
pleasure of addressing you at our annual meeting of shareholders 
ied cen. allt menentiee b very briefly referred to negotia 
tions which were then in progress for the purchase of the old- 
established drapery business of Swan and Edgar, Limited, Picca- | 
dilly circus. These negotiations have now been successfully | 
concluded. An agreement has been entered into whereby we have | 
already acquired practically the whole of the shares of that com- 
pany, and which shares are being paid for in cash on the 3oth | 
inst., next Wednesday. | 

Is April last thia company entered into an agreement for the | 
Purchase of all the shares of Walter Carter, Limited, who for | 
many See: hed: mented an ts progressive and very successful 
emovals and depositories business in Manchester and Southport. | 

I am correct in saying it is one of the largest businesses | 


“ kind in the North of England. This business will now be | 


| 
| 
| 
HARRODS, LIMITED. 
| 
| 
| 


in conjunction with our Kendal, Milne and Co.’s branch, | 


an. ' : 
= a directors are confident that the amalgamation of these | 


anchester businesses will result in contributing to the further | 


| future. 


| ments we are at present making. 


progress and prosperity of both; especially do we expect that the 
furniture, carpets and general furnishings departments of Kendal, 
Milne and Co. will make much more rapid progress as a result of 


| the joining of these two businesses. 


At our last annual shareholders’ meeting I also referred to our 
having formed a separate company in Belgium, called Harrods 
(Continental), Limited. A substantial wholesale drapery business 
has already been established, and is now doing a large turnover, 
and has many thousands of customers throughout Belgium. This 
business will, it is anticipated, become a valuable adjunct to the 
company’s trading, and within a short time contribute its portion 
to the annual profit earned by the parent company. The ac- 
quisition of the businesses I have just referred to, and our 
developments in London and Manchester, absorb a large amount 


| of capital. 


The Manchester branch is showing such a largely increased 
business as to make it necessary, in order to provide even reason- 
ably adequate space for an éver-increasing number of customers 
to provide additional shopping space in most of the departments, 
and particularly in the drapery section. The freehold of an im- 
portant portion of the main premises in Manchester which were 
occupied under a lease shortly expiring has recently been purchased 
by thiscompany. This property was essential to the future require- 
ments of the business. 

The annual profit is already a substantial figure, and as is 
foreshadowed in the circular letter to shareholders just issued, 
we confidently expect this profit to be largely increased in the 
The position and outlook there we regard as very satis- 
factory, and fully justifies the prompt purchase we made. Man- 
chester is one of the most important commercial centres in the 
kingdom, with a variety of industries in a prosperous condition 


| and great wealth, and throughout this thickly populated area 
| there are ample resources to justify the extensions and develop- 


From Manchester we shall be 
in a position to cultivate a large extension of trade with the 
north of England. 

I should like to refer, for a few minutes, to our Brompton 
road business. The last financial year ended January 31, 1920, 
recorded the largest increase of turnover in the history of the 


} company, such increase reaching nearly £2,000,000, or, to be 


exact, £1,850,000, and I stated at our last annual meeting of 


| shareholders that such an increase was probably without parallel 


by any kindred retail business in the United Kingdom. 
Reverting to the Swan and Edgar purchase, the negotiations, as 
I have already stated, have now been completed, and we have 


| acquired practically the whole of the shares of that old-established 


retail drapery business, successfully carried on fer many years in 
Piccadilly circus. This business occupies what is undoubtedly 
one of the finest sites in London —a position with great possi- 


| bilities, and a business capable of considerable developments, and 


your directors confidently anticipate that this addition to our 


| business will be a source of strength and contribute to the future 


progress and prosperity of the company. 

All these developments and extensions mean more capital, in 
addition to the extra capital required to pay for the purchase of 
Swan and Edgar, Limited, the completion of which takes place next 


| Wednesday, the large increase in the business we are doing in 


London, and also, | am pleased to say, a substantially increased 
business in Manchester, mean the carrying of much larger stocks. 
The stock now carried at Brompton road alone is nearly three 
times the value of the stock we carried in pre-war days. 

Sir Woodman Burbidge, Bart. (managing director) seconded 
the resolution, which was carried unanimously. 





RUSSIAN MINING CORPORATION, LIMITED. 
POSITION OF THE VARIOUS MINES. 
The seventh ordinary general meeting of the Russian Mining 
Corporation, Limited, was held, on the 24th instant, at River Plate 
House, London, E.C., Mr Frederick William Baker (chairman of 


| the company) presiding. 


The secretary (Mr Henry Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said that the accounts covered two periods—one, 
12 months to March 31, 1918, and the other, 18 months to Septem- 


ber 30, 1919. The directors purposely delayed submitting the re- 


| port and accounts as Mr Gernet, their authorised agent in Russia 


under the old régime, made a long trip to Siberia during the Kolt- 
chak Government, and they were hoping that that Government 
would establish order in Siberia, so that Mr Gernet could have 
reported that conditions had become so stabilised as to enable 
them to get to work again with their mining operations. Un- 
fortunately, for many reasons, the Koltchak régime failed in its 
efforts, and the Bolshevik Government secured control of the 
country. As far as the directors knew, their particular properties 
had not been nationalised, and little or no damage had been done 
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— SSS eee ssessbehogeniesitessiehaeseiaseiintbietiads 
— saneense of £58,000. Nigeria, like all parts of the world. was | 
ai after etiect of the war, and costs in all dir tions had } BRITISH CYANIDES COMPANY, LIMITED, 
- bly. Labour was one of the grea bn thal INCREASED PROFITS. 
, } rye} le ’ ! 
been compell om raise the ] id Vv r ting of the British Cyanides 
t braate near ther i \ hel the 23rd instant, at the Cannon 
ud san , p . ; | i } Mr. ] x vsell | chairman) presiding. 
at | — ; , | { 1 of the sept and a | 
- | n trading amounte 1 
1 t inte ( f evious year, while manu 
i Phe d } W £42,205, as compared with 
about 1) ) I | 4 ; ! ol pi the year, subject to excess 
: fr the ex 25.042 against £20,572. It was very 
abolis r. the ere faced with } 1 succeeded 1 only in maintaining thei: 
had ' t but reasing it substantially, w'g™ 
‘ ed at % tom bh at dh hole of that period the 
eel f th rd t gt ind had had to carry out many 
Winerii ' plant. It must also be remen 
ae — Port of 1 a 1 ye id been one of very great diff 
, ’ a 1 t w of trade. The result secured was un- 
iia } ' +) 2y W h the busine had been run 
which Gua bad on ted he tput ince W h the managing director had re 
ene neiak: an { eral staff and also from the whole body of 
hi 1 \ j 
: ed oat i ts in allied companies, he said that the 
; ; he tee me . ' 1 at £34,758 loan that company 
es = ans a ed a little over £S,o00 during the yea 
oe de Re aie ak ab, * |" y the experiments which had been carric | 
a ‘ltin ical Aiea Th i ieee | t d g i on the Barium process. He was satisfied 
os aie elec | that the work carried out on this process had greatl} advanced th 
«teagan ids tile deen Alia Rete ste (th | _to complete success in this busine a With 
; jregard to t British Potash Company, they were now in the 
as, ther onfident as to the future of the company. a Na eh ee ve hey 1a } . 
on ete lei adil abide ion middl t im ort int neg tations, which uld no doubt result in a 
2 ; | considerable change in the position of the company before the 
an shareholders met again next year. The business of Fred Danks 
Se | iad been liquidated with a fair profit to this company. Even had 
| they shown a loss in this connection the acquisition of Fred Danks, 
WM. CORY AND SON, LIMITED. | Limited, would have beea more than justified by the amount of 
CONTINUED PROSPERITY. nd they secured by the purchase, and the great extensions to 
. the vorks which it would enable them to carry out. In addition, 
a twent annual ordinary genera! meeting thev had at their disp sal, as the result of the liquidation, a magni 
holders in W and Son, Limited, was held on the 22nd | ficent building, which it would have been extremely costly to erect 
astant, at the (ity Terminus Hotel, Cannon street, London, Sir | at the present time. The directors recommend a dividend on the 
A.C, Cory-Wright, Bart. (the chairman), presidine ordinary shares for the last half-year of ro per cent. per annum, 
The Secretary (Mr R. J. Speller) having read the notice con irrying forward, subject to excess profits duty, if any, £3,982. 
ning th g and the report of the auditors, Sir Arthur Duckham, K.C.B., seconded the motion, which was 
The Chair: said that the profits showed a nsiderable | carried unanimously. 


nerease over tho-e of the previous year. 
# the company was, he 
them ali, and had 


The continued prosperity 
Was sure, a source of great satisfaction to 
been entirely brought about by their policy of 
; expansion which they had actively pursued 
during the past few years. Their trade which, until recently, wa 
practically confined to the United Kingdom, was now world-wide 
and showed marked 
the fact that the coal industry had been in some extent ham 
pered by a control which, owing to its confused and uncertain 
character, had created obstacles, 
any task to carry on a business of such magnitude—engaged 
a it Was in so many various interests, apart altogether from the 
sle and handling of coal. The fact that they had been able 
successfully to surmount the numerous difficulties with which they 
tad had to contend and to make such a satisfactory showing dur- 
ing the past year augured well for their continued success in the 
future. He had every reason to hope that when the trade of the 
world settled down to its normal conditions they would show still 
further progress and be handling a tonnage far greater than they 
could have anticipated a few years ago. Their trade with 
American and South African coal had been considerably extended 
during the past year, when the quantity of coal available for 
*xport from the United Kingdom was so limited, and had proved 
a valuable adjunct to their business. Since their last meeting they 
dentered into an agreement which constituted the Cory Com- 
are seeanive selling agents for one of the most important 
British on groups, and in that connection a company—the 
join Bunkering Co., Limited—had been formed, and 
intieees of that company was taken up partly by the oil 
—, presenting the producers, and partly by the steamship 
and the Cory Company as representing the consumers. 
atrangement would, he felt confident, prove of great benefit to 


progression and 


and increasing expansion, 
rendered it no 


serious and 


t ° 
- Consumers, and as the trade developed would materially 
Mr - revenue of the company. 

_4J+ Caird seconded the resolution, which was carried 
‘nanimousl y. 


SS 
rt for the publication in these columns of the reports ef 
Meetings should be addressed to the Reporting Manager 


wm Economist, 3 Arundel street, Strand, London, W.C. 2. 


> 
notwithstanding | 


GOVERNMENT RETURNS. 


PUBLIC INCOME 


AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 





} 


! 
| 
| 
Balances in Exchequer on £ 
Ist April :— 

Bank of England...... 

Bank of Ireland .....-|_ 


ui 
| 
oe 





REVENUE, | 
OCUBtOMS ... cs eeerceecevees | 
Estate, &c., Duties......-- +4 
Land Tax .....ccsccoeee i 
House Duty .....--+++-- 
Property and Income Tax 
(including Super-Tax).... oe 
Excess Profits Duties, &c, ee 
Land Value Duties........ ee 
Post Office... ..cscsecceves ee 
Crown Lands .......+...- oe 
Receipts from Sundry 


&o.— 
Ordinary as 
Special Receipts. . 
Miscellaneous — : 
Ordinary Receipts 
Special Receipts. . si 
ROVONUC.....ceeceeeeees| ee 
Total, including Balance ée 
OTHER RECEIPTS. 
t of Advances for Bullion 
For eecery Bills for Supp! 
For 44% War Loan, 1925- eweoesec 
For 4% Funding Loan, 1960-1990 .... 
For 4% Victory Bonds ........-++0+ 
For National Savings Certificates .. 
For National War Bonds........+++- 
For Treasury Bonds ..........++++0 
For Other Debt created under the 
War Loan Acts, 1914to 1919 ...... 
Land Settlement (Facilities) Act, 
1919: Repayment of 
Advances :— 
Ways and Means,......ccssesssess 


\Apl. 1, 1920, Apl. 1, 1919) 
| to to 





Total Receipts into | 

the Exchequer from _\-— Reomrers. 
Week , Week 
ended | ended 





















June 19, June 21, | June 19, | June 21, 
__ 1920. 1919. | __1920. 1919. 
£ £ . 2+ .°—o 
7,159,773, 11,065.824 ls. a 
__ 2,209,324 1,733,682) ee ite 
9,369,097 12,799,506... = 
28,623,000, 31,940,000} 1,376,000 3,071,000 
36,037,000,  19,164,000| 9,221,000 3,684,000 
8,827,000, 9,569,000 000} 662,000 
5,002,000, 3,078, 24¢,000| 124,000 
370,000, 360,000, .. | 10,000 
49,248,000 1,060,000) 1,212,000 
50,735,000 56,494,000 4,317,000| 4,651,000 
8,500,000 7,300 750,000) 1,800,000 
90,000 110,000}. a 
44,771 44,271 
{ S719 } 18, { “Toot 18,963 
3,411,864 135,94 
oT saeio7o | 596248) { 1 250/000 } 96198 


0 
301,458,992, 179,877,007, ~.. ~| ~~ 
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S$ eG, 10, 


scoTTIgN, AMON, HATO 


ESTABLISHED 1824, 


EXPENDITURE AND OTHER ISSUES, 








“TotalIssuesoutof | 
the Exchequer to 
meet Payments from 


—— Issvuss, ——~ 


Apl. 1, 1920, Apl. 1, 1919, Week Week 
to to ended ended 
June 19, June 2i, | June 19, | June 21, 
1920, i919. | 1920. | 1919, 
EXPENDITURE. & £ éz £ £ 
Permanent Charge of 
eT oe 3,508,077 3,294,729 105,711 
Interest, &c., on War 
Li chennbahoeabeks oe 99,116,764 108,676,120 2,451,274 985,671 
Payments to Local Tax- 
ation Accounts, &c..... 310,760 462,313 
Land Settlement ...... 1,528,425 ee | ee 
Other Consolidated Fund 
OO OO oe 395,970 415,340 59,686 53,750 
Bupply Services ........ 7 ] 155,173,350 259,349,050 5,500,100 24,700,000 
Uxpenditure.... ee 260,033,346 372,197,552, 8,116,771 25,738,421 
OTHER ISSUES, | 
For Advances for Bullion .......... 350,000 850,000 150,000; 200,000 
For Advances for Interest on Ex- | 
Seen Bonds under Capital Ex- 
penditure (Money) Act, 1904 ...... 84,909 84,909 ee | 
Under Telegraph (Money) Act, 1913. . 700,000 165,000 - | 
Under Housing Act, 1914 ............. oi 25,000 on oe 
For Treasury Bills for Supply ...... 821,301,000 745,332,000 38,431,000) 51,676,000 
For War Loans, Exchequer Bonds, 
&c., under Section 4 of Finance 
EEE. n00besenenssenbesscnceeses 14,604,626 9,207,673 998,321 815,067 
For Principal of National Savings 
I nih ckd Oak nelncn bec 7,750,000 o 700,000 ee 
For Principal of 6% Exchequer ; 
Bonds, 1920, paid off .............. 2,130,000 oe 100,000 oe 
For other Debt under the War Loan 
tt icnncecneccéunnenre 13,340,898 43,909,938 4,025,355 16,181,683 
For Depreciation Fund under 
Finance Act, 1917 ...........0...- 5,520,045 4,660,022 660,025 1,000,000 
Issues under the Civil Contingencies 
espera 46,000,000 ee 
Old Sinking Fund, 1910-1] :— 
Issued under Section 16 (1) (6) of 
the Finance Act, 191] .......... 500 25,000 25,000 


Temporary Advances repaid :— 


Waysand Means........ 


184,320,000 80,500,000! 20,000,000) 3,000,000 

1,309,9355,320 1,502,957,094 75,181,470) 98,636,171 

Balances in Exchequer :— June 19, ‘20. June 21, ‘19. In.or Dec.for Week. 
Bank of England..... pesees peete 


1,883,681 4,320,453 — 171,795\— 546,404 
Mamk C8 Feats ...ccccccscccecs 1,991,380 1,626,112 + 955,909) + 497,000 














; ao ~_ 3,875,061, 5,946,565 + 784,105! — 49,404 
Treasury, June 21, 1920. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
; 
| Notes = Advances to Redemption Account, 
and ses, ——_ |—__—____—_ 
j - 5 e - | le . -s 
Date | ficates & 2 § = Ea | Bank of 7 Est 8 ce 
| Out 332 4 53 ss _ England $3 bags s335 } 
— 5 a 3 8a — 2%|5 3 az 
ang. -....| 91535 © | cial sho £ | 4 [% 11433 
ug. 26...... ss eo | ee ee - 
Sep. x» eeseee 28,409 ee 382 3,500 4,500 *e 158 10,924 9,103 
Dee. 30 --....) 478, 2. | 169 600 18500 .. (481 9994 
Mar. 31...... 33,802) .. 159 .. | 27500 .. 691 8623, 3518 
June30......, 46577 303, 139 :. | 28500 .. 613 8,655 
Bep. 29...... 72,022, 443) 14 383, 28500 .. |395| 90,400 22,969 
Dec. 29 ...... | 103,125 929! 159 249 98500 .. 276 64,62) 
Mar. 29...... 106691, 1,029, 144 53 2850 .. (266 Tlml 7,903 
June 28 ...... 122,099, 1,704 104 36 28500 .. (234 88,158 7,006 
Bep. 27......, 131,525, 2390, 9 36 28500 .. (216 1 5,964 
Dec. eee | 2430, 64 40 98500 ., 190 118102 6,868 
Mar. 28 ......| 144,687 5,00 951 98500 .. 197 110668 6870 
June 27....../ 161,674 6449 1,319 255 98500 .. [176 132484 5,564 
st vanes |X . 99 23 2850 .. (160 152,062 6,167 
0 26 soe.) 212782 39 675 «28500, a 186,637 6,486 
Mar. 27......| 228,149 39} 675 28,500; ., (125) 202855 6,798 
June 26 ......, 252,912)11350, 39] 660 28500 ;. | 11°3| 299,751, 5,39 
Sep. 25...... 275,169,12,142, .. | 615 28500 .. | 104) 253116 6,080 
Dec, ae eeeee | 323,241, oe 570 28,500) ee } 89 305,133 4,566 
Mar. 26......| 32806414926, .. | 500 2850 .. | 87 6,413 
June 25......) 34231017143) .. | 360 28500) .. | 83| 327,321 3271 
Oct, 1......) 335,021) 1 250, 320 28,500 1,350 | 89) 317536 3589 
Dec. 31-.-.-.| 36615217182 | 250, 245 28,500, 4/000 | | 357,557 2,808 
Mar. 31......| 335,372\1 . | 190 28,500) 5,900 |10°0| 313,370 2,981 
June 2...... | 351,05'|18,115' 2. | 190, 28,500, 8,850 |106| 331,186 440 
9......| 353,496) 16,843 2. | 190 28,500| 10,050 | 10-9| 331,235, 364 
16 ......| 354,096 16,982, -. | 190 28,500! 10,400 |11-0| 331,426) 563 
ey | 354,012) 17,016 | 190! 28509! 10,400 | 11-0) 331,113 825 





* Maximum fiduciary issue for 1920 fixed at £320,600,000. 












CLERICAL, MEDICAL & GENERAL 
LIFE ASSURANCE SOCIETY, 


15, St. James’s Square, S.W.1, London. 


ESTABLISHED 1824. 


95th ANNUAL REPORT. 
Record New Life Business £1,185,650 Net. 


The Society's new Profit Endowment Assurance Tables have 
contributed largely to this RECORD RESULT, 
Prospectus, Bonus and Annual Reports, Forms of Proposal and every 

information on application, A. D. BESANT, 


15, St. James's Square,S.W.1, London. General Manager & Actuary. 





ASSETS EXCEED 


FIRE fincluding Loss of Profits), LI FE, 


PENSIONS, LEASEHOLD, BU 


OF SECURITIES, FIDELITY 


PROPERTY OWNERS’ LIABILIT 
MOTOR CAR RISKS, HORSE DRIVING A ; 
MARINE AND EMPLOYERS’ LIABILI PONOINTS. THIRD 


ON THE MOST FAVOURABLE TERMS, 


RGLARY, GLASS B 


@ £1 2,000,000, 
ACCIDENT, ILLNESS, ANN 
REAKAGE, T 
PARTY 


TY INSURANCES EFFECTaD 


Seen 
Edinburgh: 35 St. Andrew Square, 


London: 5 Walbrook, E.C. 


4 and 4 St. James’ Street, 8,W.1, 


Che Bankers’ Gazette. 





BANE OF 


ENGLAND. 


Week ended Wednesday, June 23, 1920, 
ISSUE DEPARTMENT. 


£ 
Notes issued ...... 155,185,685 


135,185,685 


é 
Government debt... 11,015,100 
| Other securities .... 7.4 


' 34, 
Gold coin and bullion 16-73s'em 
135,185,685 


BANKING DEPARTMENT. 


£ 
Proprietors’ capital... 14,555,000 
Rest .ecccceeseeeee 3,207,652 
Public deposits® .... 17,869,076 
Other deposits ......118,474,092 
Seven-day and other 


Pilbescccesccssose —«- S 


154,168,293 


& 
Government securities 53,003,431 
Other securities ..., 80,139,557 
Notes ......eseee000 19,945,575 
Gold and silver coin 1,079,730 


| 
} 
; 


154,168,293 


* Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts, 


ComMPaRISON with Previous WrEK and a YEAR AGo, 











‘Inc. or Dee. on Ine, or Dec. on 














Amount. |Last Week. | Last Year. 
£ £ é 
hinoeeeenee seeaesonesoenanenes st 3,257,652 | + mo + ane 
Geposits ...cccccvescceceeess 17,869,076 89, — 
on deposits cccccccoce ecccccce sees 118,474,092  — 14,079,716 — 19,270,719 
Government securities .........+.- 53,003,431 — 17,798,935 — 1381737 
Other securities ..........seeese5e+-| 80,139,557 | + 1,326,988 — 663,99 
Reserve ....... pocceeeoeoocenecssoss 21,025,305 | — 949,213 | — 6,933,631 
Note circulation..........see+eee+-, 115,240,110 + 1,074515 | + 36,938,520 
OCoin and bullion..... ecccececccocece! 117,815,415 | + 125,302 + 30,004,889 
% of reserve to liabilities .......... ' 158% 320i + 1% Ii— 4% 
Taree Monts’ RECORD. 
ee 
sf 
Exe ; , FH § 
S58 | Securities 3243 
Date. Gallien, | S2uz Deposits. Banking | Reserve. te 
| 229 Depart- BAG 
5 °8 ment. ee | 
4 % % 
1920, s |  £ = a Oe .. i 3 
. Bl .eceeees! 112,172,475, 105,271,020 137,170,256 129,936,316 | 25,351,458 | yo 
Apel . 112,144,883, 106,810,610) 158,686,718 | 152,599,402 23,784,215 = ; 
112,449,590! 106,018,425 142,203,845 | 135,010,020 eS ‘in- 
112,420,506} 105,963,390, 144,303,390 137,088,489 Te val 
.| 112,518,311) 107,883,945 140,381,0:35 | 134,969,049 23,000 ri 
May ~~ 122,520,217) 111,115,815) 137,165,807 | 135,000,198 | 19,854, = 
12 .ceceees 122,518,503) 111,312,935, 120,833,054 | 118,899,746 13S | 4 
19 ......0-, 122,472,462! 110,881,420 121,450,053 | 119,147,462 oo e 
26 .ceeseee 112,455,304) 111,464,320) 117,785 506 | 116,072,381 19102229 ad 
June 2... ....., 114,458,784) 113/806,555, 148,565,964 | 147,204,859 | Diteare, | 3h 
9 ..ceeee- 116,706,689) 114,367,090 156,315,017 | 153,289,1 | 21976518 1n— 
3B cesceses 117,690,113, 114,165,595, 153,812,402 | 149,614,935 ns a 
23 .eececes 117,815,415 115,240,110: 136,243,168 | 153,142,988 | 


Ten Years’ RECORD. 








At corresponding date 








Circulation (excluding Bank, 
post bills) ......seeeeeeerees, 27,654, 
Public deposits......sesesesess 


' ' 
| June 22, | May 27, | June 26, 
with the present week. | 1910. 


£ ae oe ee ee 
345| 28,933,380, 53,674,110 78,301,500 1S e 


a ae 


June 25, | one 


1914. 1918. 1919. | 


———— 


£ 








27,869,864, 19,014,809 35,779,030 


} I 
Other deposits sree 40,017,245| 41,248,964/128,849,336 157.48 




















"****9°*! 17973939) 11,046,570 51,651,732, 66,820,808) 1 
Serengeti) ES tae a 
Rese f tes and in...) , j } y 1 
Goin and bullion sssassseoneeaa 43,042,103, 35,947,360, 65,228,157 87,810,526, 

| Propo rese | 
MADIlites.-ccesecrerseceeseee] 495% | 4€% | 183% 11g 
Bank rate of discount ........ 3% | 3 .. } 
Market rate,3 months’ bills..... 24 3 oH, 
Price of Console ......sc.e-00-| 822 | 7 dia ssid 4 
eee) ae = qeiia | Te 3 Bs 
verage price of wheat.......- Od | | ontas 163! 9968-83 
Bxchanges ( Paris_....---.-- 21 214! 25°174-20 | 27°144-155) $3085 7 
8 | New York...... | eae t) eet $4°763-v5 04 sit 1108-14 
Lond Amsterdam .... migd 1205-10 | 93640 | U8 
- Berlin eeeeeeee 20° 389,093,000 517, 
Clearing house return coccc ces QO Gal 





eee. 
er Steak ae 





ar Wi 


igsn8.... 


Total gold 
od 


exes geese | WE CERZE CC 


! 








1,0) 
730 


673565 
9,185,685 


3,003,431 
),139,557 
1,945,575 
,079,730 


1 68,293 
bt, and 





| % of Reserve 


to Liabilities. 


Bank Rate. 


—_—— 
‘owes 


eis. 
ii 


June 26, 1920. ] 
BANKERS’ CLEARING RETURNS. 
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BANK OF ITALY. 



































; semen sel 
i , |  Countr | | May 10, | Apri age y April 26 Move- | Position 
Week Ending 7 | Town Clearing. | Clearing. _ | Total. Asonrs a. 1920. | 1920 a0. | ment, May 31, 1914 
—— ~ £ £ Total cash ........ sseeveeese) 51,498,000 54,845,000) 54,4 L 75,000. 
soset-June 1 coccccecce a ison > Tn s21000 18,665,516,000 foes bills... esececeseeees| 84,393,000, 84,910,000 en ae me sa. 00 
sea i swsceecceeeee| SS |_| _ aeRO | TStoee oe ths easy: uo satan ee et ae, Sa 
- 17,375,048,000 | 2,019,408,900 | 19,394,456,000 | Other advances ............, 92,952,000. 95,872,000) 81.958. 200” 230.00 } 3,167,000 
nal De nae om ee | 7 ‘rune | 11,782,660,000 cae Sadladbaltes pase ++»! 8,905,000, 8,932,000} 9,041,000/— 27,000 8,228,000 
eocece ; ai r t | + 7,611 .796, IABILITIES, : 
or Decrease in ise0{ | = 690%. |= 40% |= ey Note circulation ............ 504,745,000 501,813,000|486,586,000| + 2,932,000, 62,277,000 
eres ” =__*__| —_— ———|_°__ | Deposits and drafts... 69,682,000) 71,554,000| 70,017,000'—1,872,000 7,719,000 
tan for 1919 sececeeesosesesere eee teats aren | % 4s, shane 7” sani aD 
—, in 1919 { + 6,567,375,000 | + (650,495,000 | + 71217/870,000 NETHERLANDS BANK. 
irate oF D Be is #8) ic 37% |= 49 ia oe. June 21, | Week’s | Position 
PROVINCIAL CLEARING RETURNS. sein ana wittt®™ | | eee 
’ a ee and bullion—Gold ......| | 53,002,000) 53,002,000 55,216,000... 
_ i | ) Silver ....| 1,124,000) 1,104,000 725,000'+ 20,000 708,000 
at 1919. | 1920, | _Inc. or Dee. Discounts and advances ....../ 40,007,000 40,968,000, 28,161, 000)— 961 12,792,000 
ie ne 19. £ IABILITIES, j 
faas-25 Weeks ended Jun ; £ £ | % | Notes in circulation .......... 82.929,2001 84,004,000) 83,496,000 — 1,075, 900 
SBMINGHAM ....--. 00 0e0eeree oneee! poem ae 7 eee a Deposits stttteeeereeereeerees | 13,123,000) 12,585,000, 6,639,000 + '538,000/ 418,000 
DE ssnnasennienl | 172,636,506 | 220,944,200 |+ 48,307,700 27-9 
_—.. alam eeeeeee) 27,369,800 | 45,481,000 |+ 18,111,20¢' 6671 as BANK OF ROUMABIA. 
YPIOBSTER 2.200000 ccee cece eee eee| 21,743,800 | 34,638,600 + 12,894,80c) 59:3 April 10, April 3, (Mar.30/Apl.12,| Movement 
GIEIOM ..ssecseeeeeeceeeeeoeees 275,835,106 | 428,131,400 |+ 152,296,300) 55°2 — _ —_ 319. | on Week, 
Ts, £ 
JUNCHBSTBR ........00.--00ecee ee 366,270,000 776,710,800 | +410,440,800 112°0 | Gold ........0.s,ceeeeece *o.503.000 | +60,809,000 | 35,581,000 | 
sBWOASTLE-ON-TYNE ............ | 44,580,300 81,109,100 | + 36,528,800) 81:9 | Silver, c...........0.00. 9,000 8,000 zs 
$OTTINGHAM cece cece eee | 15,745,100 , 29,366,200 |+ 13,621,100’ 80-1 | Discounts .............. 1 453.00 1,373,000 1,946,000 + 80,000 
| 28,812,200 | 40,222,900 |+ 11,410,700] 396 Government loan........ 164,004,000 | 164,004,000 64,322,000 a 
‘SBITIBLD ....- perrowenseseres srneee Other pe Neieneined 32,865,000 | 32,689,000 | 27,219,000 | + 176,000 
IABILITIES, 
Notes in circulation .. 181,337,000 | 179,924,000 | 105,538,000 | 3,000 
FOREIGN BANK RETURNS,  -ccehesseensal 85,242,000 86,129,000 | 27 asso00 | * : MASTOOD 
aes * Includes di disponible t traites et Lons de Trésor o: or, os 
_ UNITED STATES FEDERAL RESERVE BANKS. SWISS NATIONAL BANK. 
= June 21, | Junel4, | Week's : 
1900. 10, | Movement. | "920. | “igz0." | "i919." |Movemene Mayaliai 
ESOURCES, | 
IO 0.050000 ccceetecsoceasesccc 392,464,000 | 393,012,000 — 548,000 | goin ana any 21, sr1.00 21 an 000 18, 378,000 + Sees 6,897,000 
Legal tender notes and silver reserve. ......- 27,716,000 | 27,506,000 + 210,000 wai Silver ....| 3,453 3,460,000} 2,74 2,000|— 7,000) 734,000 
eee mes banks .. . Sone ae —*aae Derlehens-Kassenschein ....) 641,000 623 000} 197,000+ 18.000). 
Gewrament obligations owned .............. 74,792,000 | 61,394,000 +13,398,000 | Discounts and advances ..../ 14,258,000 roe TARE — SELL STRAND 
Uother resources « aneaie RAEN 6,684,000 | 6,132,000 + 552,000 Botes in circulation ........ | 35.38.00 37,110,000! 35,238,000/— 1,272,000} 11,037,000 
AABILITIES, eed eae 047 5,228,000 4,483,000'— 181,000} 1,350,000 
IEE ccc ccnceseessncnsesoonen 11,272,000 4,366,000 + 6,906,000 
ee nian hie eenl ahah nna eeeet 312,250,000 351,660,000 —39,410,000 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
Federal rve Notes in actual circulation... 620,962,000 _ 622,442,000 — 1,480,000 | shows that up to May 31, 1920, total issues were £1,033,000, of which £631,000 
feieral Reserve Bank Notes in actual cir- sumeaen | spennnen mene was held by the Swiss National Bank, 
HEED coccccccccce- coccccccccceenesecees » F . v + . 
lleher lisbilities ... janes eeaeeadaien 16,420,000 15,788,000 + 632,000 BANK OF SWEDEN. 
Captal and apes. esessscnesesescececcocces 42,912,000 ; 42,880,000 + 32,000 | —————_——_—_—_—_—— 7 June l9, | June 12, | June 21, | Week's | Position 
Ratio of total reserves to net deposit and 1 
Federal Reserve note liability combined .. | 445% 43% + 15% Assave | _ -_ —_ ee page 
- BANK OF FRANCE. eons. eeeee ssi isscigal 14, 498,000 14,499,000 re 1,000 5,828,000 
June 24, | Junel7, June 2%,| Week's __ Position — oaahiaiaaaerser 4,852,000 4,548,000) 7539.00 + 504, 000 6,231,000 
an _ | = —- Movement May 28,1914 | “ment securities ...........| 2,519,000 2,522,000 2,921,000 3,000 1,803,000 
Gold coin and bullion .... 223,515,0001223 £02 000/922.065,000 + 13,000 Discounts and loans ........ 37, 776,000 35,418,000) 20,352,000 + 2,358,000; 6,258,000 
Otwhich held abroad .., 79,131,000) 79,13],000. 79,131,000 } 149,225,000 LiaBivities, | | | 
Givercoin and bullion....: 9,634,000 9,623,000 12,147,000 + ”'11,000 25,306,000 Notes in circulation ........| 38,600,000 38,127,000) 38,450,000'+ 473,000 12,586,000 
sand advances. . . 166,246,000 163,687,000 117,086,000 + 2,559,000 93,111,000 Deposits at notice ......-...| |i 716,000 15,011,000; 6,747,000) + 2,705,000 3,870,000 
Es, 
wes sseeee 1501756000 1515701000 1377680000 — 11,945,000 252,475.00 NATIONAL BANK OF BELGIUM. “- 
Government deposits .... 3,002,000) 2008.000 1,973,000 994,000 <=, eo | Position 
Private deposits ......... "1435121000 138,276,000 134'481,000 + 4,845,000 33,838,000 June 17, | June 10, a. ‘week's May 28, 
1920. | = e ovem’t, . 
BANK OF SPAIN. Assz z  s 
«Stine 18, 19, | June 12, | June 21, | Week’s | Position Coin (gold & iver & bullion)..' 14, 253,000 14 231,000 14 354,000 28,000 13,306,009 
Securities .......... seseseess, 24,214,000) 25,036 000) 25,027,000 822,000 27,904,000 
a atin _ a. —_ —— Seemann, enatentdesiaeataeummaaa aiaad a 
gle Notes in circulation ......++.- - 366,000 
ete =e 38.101 600 28.10.90 Boer + Sao00! ae iedooo | Current accounts .........-.- 81,267,000| 81,759,C00) 84,741,000 — 492,000 4,485,000 
and discounts ........) 65,969,000, 66,111,000 108,739,000 — 142,000 32,029,000; 
stock ..........| 13,777,000 13,777,000 13,777,000 ..—'| 13,773,000 AUSTRO-HUNGARIAN BANK. 
oa mn - a 6,000,000 6,000,000 . | 6,000,000 Mar. 7, Feb. 29, Week's 
Drealation ...+..+2+++++.+1+ 155,286,000 156,023,000 159,864,000— 737,000) 76,062,000 ences we oe 
sereeeeereeerees ++! 45,540,000\ 45,298.00, 35,325,000'+ _ 242,000! _ 19,100.000 | (014 coin and bullion, bills ............ 9,579,000) 9,636,000) 117,000 
IMG. *, Ut istinnloncnengussinas’ 2,370,000} se 
__ NATIONAL BANK OF GREECE. eiMcpaiitihc.-<,<'-<cscossocceesons | $57957000] 517 949,000 + 40,108,000 
y io De. 2. cnc antadseucesbendioniat pi 
lay 13. April 28, Mayl3, Previous Last hte 7 
1820. 1920. 1919, Return, Year. 
£ £ £ | £ Notes in circulation ......+++++s++++0e 2,493,480,000} 2,466,962,000\+ 26,518,000 
i. abroad 60,952,000 60,504,000 76,647,000 + 428 15,715,000 | Deposits .......-.--++-++++eereeeeee ess | 265,903,000} __ 254,496,000} + 11,407,000 
loans and 
eliendanénpa | 28,374,000 28,404,000 9,830,000-— 30,000 + 18,544,000 NATIONAL BANK OF DENMARK. 
Sem dia +++) 24,051,006 22,215,000 14,354,000 + 1,836,000,+ 9,697,000 oe > 
LiaBiLitres, - j \ _., _ | April 29,| May 31 onth’s | Positi:n 
Goenzeiteulation ... si | $5,565/000 55,718,000 52,525,000—  153,000;+ 3,040,000 of 1920, 1919, ' | Movement Mays0. 1914 
Prment ——- tees! | 12,523,000 12,001,000 13,435,000 +  522,000-—  — 912,000 Assets. &£ & £ 
Private as: { 23,375,000 22,909,000 16,411,000 + 466,000 + 6,964,000 | go4n and bullion .......+++++! 12,658,000 12,588,000 10,355,000|+ 50,000, 4,258,000 
dates, at fixed! Loans and discounts ......../ 19,576,000, 20,725,000 15551000 ~ 1.14 147.000 4'315,000 
—Sssttssitisesseeees| 17,220,000 16,722,000 12,688,000 + __498,000+ _ 4,552,000 | Debtors abroad........+ -+e+| 1,955,000, 961,000) 5,563,000 + 952,000, 1,339,000 
Securities ......... seeeesees| 5,212,000, 3,226,000) 2,711,000) — 14,000, 
—__—__ BANK OF JAPAN. LIABILITIES, | 737,000 
~| May 8, | May 1, | May 10,|; Move- | l - Position enequenpenaee saree ee Sood s + saan *$74000 
eee 1820. | 1920, 21919. "| ment. | Ine so.19i4 epepenrare ss. laa hw nencranradi Ms + a om 
Geld and silver... 22.085 00 92,139,000 70,595,000— 53,000 22,152.00 "BANK OF NORWAY. 
i... 52,660,000) 2,722,000 —10,597,000 y “June 15,| June 7, | June 15,|_ Week’s | Position 
- Liaprurima,’”"""**| 39:215,000, 40,019,000, 40,176,000 804,000, 7,054,000 | an | ian si, Movement Maysiii¢ 
Berets eeeeeseeeeee ee «(123,152,000 137,862,000 79,156,000 —14,710,000| 36,227,000 Assets, 
perez ok teeees jae 561,000 139,593,000 126,744,000 — tool 8,734,000 | Join and bullion—Gold .... 8,120,000 12,000 6,182,000 — 1,000, 2,700,000 
EE neste eveees | 12,125,000 9,334,000) _ 3,683,000: + 2,791,000 _1,144 000 ease abroad and foreign 3,575,000 370,00 #125000 — 126,000 1,572,000 
IMPERIAL B NY Norwegian&¥orcignGovern- | 
Tons _— ; Position seems securities. ....+.s+e-s 579,000 579,000) 678.000 im | Pe 
an 1920,” "isa ” | oTTnk” | Movement.| Mag ah 1200 | Dmeeumeand loans ........, RINLS BANA Net — 
° » IABILITIES, | 
Gold, & 2 s & Notes in circulation ........ 23,506,000 23,397,000 23,520,000\— 71,000, 6,252,000 
Giver "eter ees 54,585,000) 51,576,000 * | 65,662,000 Deposits at notice .......-.. 7,156,000 7,567,000) 4,257,000|+ __ 89,000|___ 396,000 


Seeeevccccce.,| 59 1801000 be: 001,000 12,000, 
Seis vse 809,426,900! 805,733,000 422'120,000 + 3,693,000, 3 





salami 2,031,934:000 1,959,991,000) 1,457, 192,000 + 71,943,000) 
Depoaiy, “?eUlation 2,540,433,000) 2,532,431,000) 1,413,745,000| + _ 8,002,000 
**teeeeess! 765,630,000 687,536,000. 524,226,000) + 78,094,000 








The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock of 
old; (3) the balance ‘with the Sveriges Riksbank, Stockholm, and the National 
en i Kjébenhavn, en, up to 6 million crowns; (4) an amount of 


100,693,000 Copenhag: 
42,117,000 4 70 million crowns above the stock of gold, 
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NATIONAL BANK 


OF EGYPT. 
| April. 3, Mar. 31, Month's Position 
1920, 1920. Movement. May 31,1914, 
ASSETS. z z 2 £ 
St cp acbabe eben sveesnenstnesns 3,491,000 3411,000 + 30,000 1,612,000 
Government securities .......0.- 74,550,000 75,681,000 — 1,151,000 2,137,000 
LIABILITIES, 
Notes in sirculation ........... 54,767,000 57,316,000 2,549,000 2,462 000 
Governme.tt deposits..........- 12,059,000 13,609,000 90,000 2,374,000 
Other deposits .......... 21.2%,000 23,034,000 1,829,000 2,728,006 


By authority of the Egyptian Government Br 


g tish Treasury Bilis w 
in lieu of gold. 


ive onths’ Treasu ills ere suspended ) 
BANK OF FINLAND : ve months’ Treasury bills were suspended on April 29, gap” t> 
. june 8, May 31, | June 8 Position Comparison with previous weeks :— 
1920,' 1920. igig, ' Movement. yay 301914 é 
ASSETS, z z z z 2 } te Bank Bills, Tr: i a 
Gold .......2.-cemeeeeseeees| 2,705,000 1,705,000, 1,706,00 1,404,000 Se rade Bills, 
Balance abroad and foreign £. 3 Months.4 Months.6 Months. 3 Months.$y ——l 
| Raa CRRA Nt 702,000 5,015,000 4,093,00 313,000 3,615,000 Months. 6 Months, i 

Finnish and Foreign Govern- : eel aneenen see — 1920 o ss %, rs 

ment securities .......... 43,695,000) 43,645 39,100,000 + +8,C 673, April ¢ i an @,, : % 

Discounts and loans 8,495,000 8,126,000 4,055,000 + 369,000 4,206,000 | -* “i - ee 3 s 5a . 1 ta 54 _ | && 64 % % 
aaa . 7 cess: | Of zn «66f ! 6} Z 7 7 
s1ABILITIES, 23 5, 9 ¢ ; - 

Notes in circulation ........ $9,017,000 49,274.000 41,938,000 257,00 4,958,000 = st 4 ek Hi ea bs ta / 7 1 

Deposits at notice ........... 3.437.000 3 90! 3.528, 00% 5,000 849.000 | wav 7... 54 4 63 et ef Fig 1g 1 

: oo eee : . or 54 53 3 ? - : 7 7 
BANK OF PORTUGAL. ese Be ef wigt aif 1 "4 

May Ay 28, Ay i Week’s | 28. 5A 6} +e 664 ; 7 ; 7 ' if 7 

1920 1920, 1920, Movement. | June 4...... 54 6; 64 7 7 7 : 14 

AsseTs, £ £ é é V1 seees 54th 64 7 1 nim gat 

Coin and bullion........sseeess. 5,456,000 5,452,000 5,426,000 + 4,000 | 18 3 6a 6 7 i s nt 

PL RUE. dc capasee nouns 1,715,000 1,715,000 4, 71S.090 * 14,000 ; ~* 6 S87’! ; " 

PRRIOMOOD BOTORE .ocnccsccccceces 604,000 618,000 827,000 14,000 | : 

SMINNG. scorganbedeiadencéans 16,229,000 16,658,000 15,198,000 409,000 LONDON COURSE OF EXCHANGE, 

Government loans ...........0-- 72,024,000 72,024,000 72,024,060 } = - nihil aa 

LIABILITIES, On J . 

Notes in circulation .........e. 80,229,000 82,014,000 82.016,000 — 1,785,009 eee eee aance. Tues 22. Thurs, June 2 

> ite 602.0 5 " 277.0 + 54, j nee = = senatiiniees 

Deposits .......-+++++seeeerseer: 1,602,000 _ $46 000 277,000 2,154,000 | Amsterdam and Rotterdam.......... Cable 11 03 13 | et ho 

NATIONAL BANK OF BULGARIA. ten eeteeerneesesenensascorseses —— - nom nom 

June 14, | June?, | Junel4,| Week's Year's | Paris seliahiddehuheunemesnahinieacdoel “Cable 43 60 49 ° 1% pt 

1919, 1919, 1918. Movem'nt. Movement. | Ditto .....ccccocccescccceces evees $3 Months 47:55 3 35 48-25 rH 

ASsETs. £ £ F £ | Marseilles . anes > 4375 
t | Marseilles ....scceees Cvevesccoces «++ |5 Months 4955 4985 4325 4875 

A. cianbhcnibianeda 1,911,000 1,911,000 2,550,000 we = 639,000 | Switzerland ......cc.ccccecccecencee Cable 219) 0 | 272 ap 

Bilver .........scsceseccvece 794,000 745,000, 672,000 — 1,000 + 72,000 DAWO  ccrccecccesecescvccecsesesess 3 Months 2225 5 | 222 apy 

Treasury NOES ...cccccsess 11,841,000 11,809,000 - + 32,000 os OO CR IIS: ccose| Cable 144-00 14su0 148-03 151-0) 

Bills anna eeneeeesene 37,927,000 37,932,000 37,817,000 — 6,000 + 110,000 | Italian Bank places ................| Cable 6475 6575 | 6400 60 

sIABILITIES, OO ee-ses 5 Months 

Notes in circulation........ 98,424,000) 97,871,000 70,320,000!+ §53,000 + 28,104,000 | New York ...ccccccccesccccccece Cable 398 on 399) | = 397 

PD, ciebtaseshiesekeke 28,970,000 29,893,000 ‘ — 923,000 - _ ee eseeess| Demand 399 400! 377 39: 

— Madrid and Spanish Bank places... Cable 2390 24-00 d ty 

POLISH NATIONAL BANK. Ditto ne. ceo a sin © 
| Mar. 3], | Feb. 29, | Mar.31,| Month's Year's Lisbon and Oporto,. .....sseeeeeeees Cable li 12 | 10 iy 
1920. 1920. 1919. Movement. Movement. DIO... eeecerercceserereeesecees |S Months _ nom nom 
ASSETS. £ £ £ £ Copenhagen ...ecccececesesecesesess| Cable 23°65 2375 | 2365 2375 

eee ste aS 340,425 340,425, 184,871 + 155,554 | CHTIStIANA....cecececerececescceeces, Cable 2275 2285 29 236 

ID on thscdcsabecietaat 1,293.754 1,293,754] _ 208,607 1. + 1,085,147 | SUOCKDOLM severeseeerereeeevsereeeee| Cable 1810 16:20 | 1800 18 

eee 26,270,793 13,504,185 2,036,832 + 12,766,608 + 24,233,961 | Scamdinavia = ....ssecesereceeesese 3 Months nom | nom 

Foreign banks ............ 52,372.040 51,529,057| 39,573,866 + 842,983 + 12,798,174 | Helsingfors ........... er eeerecccess Cable 8700 920 | 600 %0 

Loans and discounts...... 755,117,603 £54,220,358) 29,657,564 + 200,897,245) + 725,460,039 | Buenos Ayres ........ssseeeeeeeeeee Cable 6} 57) | 562 ST 

Other assets .............. 58,214,892 66,964,351 2,272,500— 8,749,459 + 55,942,392 | Rio de Janeiro........... se eeeeeee +»; Cable 14) ie | i 

LIABILITIES, Athens oe cccccce! Cable 3525 9 33°75 | S825 8275 

Notes in circulation ...... 534,530,934 415,013,054) 61,159,819 +119,517,880 +473,371,115 | Calcutta and Bombay ..............| Demand 1/9 9} 19 «1K 

Government accounts .... | 7,146,535 2,920,991! 3,173,053\+ 4,225,544.+ 3.973,482 Ditto .... ...--.+-- pe teesecec esses SOGRVS'sRt 19 1/9} 

Other accounts .......... 268,706,838 194,109,945) 7,594,914, + 74,596,8931+ 981,111,924 a ieatiee a ' 

I ccc ac cree 819,182 819,182) "904,555 — 5 $373 FOREIGN RATES OF EXCHANGE ON LONDON. 


BANK OF ESTHONIA., 





May 31, April BD, Dec. 31, 
1920. 1920, 1919. 
ASSETS, £ £ £ 
LS ae 3,503,000 3,063,000 635,000 
Discounts and loans .... 4,567,000 3,998,000 2,137,000 
LiaBILITIES, 
DL -suncchsenuacebes 4,783,000 4,903,000 2,205,000 


| June 7, 1920 
ASSETS. } Zz 
Liabilities of the Austro-Hungarian Bank to the! 
Banking Office resulting from bank notes, current 
accounts, Exchequer bills issued by the Austro- 


Hungarian Bank and taken over by the Bankin 
Office .... 


ee a id ae oon eae 388 235,000 
I I ns  auansbabebobehone , 100,109 000 
Ne ens oak aeed 22,704,000 
LIABILITIES, | } 
State notes in circulation .......0..ccccs.sccccccecee: 344,782,000 
PT piit i ince cess teu ndenebesenbh hndsgesnenesed 63,620,000 
nn: .o obec bles ldbeten kuch ecb teed veus noel 102,646,000 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


—Week'a 


ere dc posite d | 


82,406,018. 74,988,958 1,101,899 + 7,417,060 + 81,304,110 


Monthly 


Movement, 


+ 440,000 
+ 569,000 


— 120,000 


Movement, 
| + 630,000 
+ 7,572,000 
+ 371,000 
+ 540,000 
+ 7,898 000 
+ 1%,000 


In the above tables the German mark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 84; the Swedish and Danish kronor at 18 per 2; 


the No 


kronor at 18/15 per & ; the franc, lira, peseta and lei at 25 per £; 


the yen at 10 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 
Egyptian pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
is converted at 25 per £. The return of Polish National Bank is converted at 20 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted mto sterling at the nominal rate of exchange, i¢., 24°02 crowns to 


£1 sterling. 


RATES. 








LONDON 








26/2, \8, | 
-— 
28 | 28 38 
i -_ i 
Bank rate (raised from 6 % April 15, 
1920) See ererereresecesesececeees:| 7” 7 ” 
Market rates of discount :— 
60 days’ bankers’ PD onccceseee 
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At notice + i Sl ated hee ued 


on June San one 
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1919, to 32% on Oct. 6, 1919, to 44% on 


* Changed from 


1919 


months, 


to 5&% 











































4% 


’ 47% to 4% on Dec. 27, 

at which rate they remained =s — =~ 
Daily sales resumed on Jul 
introduced. The daily sales of 
Rates commenced 
(July 14 to August 15, 1919 


On March 19, 1920, daily sales 



























Usance Par. 





were replaced by twelve months’ Treasury b 
three and twelve months’ Treasury bill rates 
Sales of tw 


to 5° 
© to 583 





Nov. 6, 1919, and 5 


thre @ months’ 


and the 
of six 1 


were 


Rate 
June 27, 
igig 


d-7id | 5s 9d-4s 
se ot ata | 4s 10d-5s 2d 
Qs 3jd-4d | 
to 6ha-i4 
' 


Parise ........ trance to £] T.T.  25°22§ | 29° 70-73 
Berlin ........ marks to £l T.T. | 243 | ‘ 
Vienna ...... krone to £1 T.T. 2402 ‘ 
Prague ...... krone to £] T.T. 2402 ee 
Warsaw ...... P.marksto£] T.T. 2043 | * 
Bukarest - lei to £3 T.T. | 25°23 | sit 
ED -ceccsces levas to 2 2.7. 25°273 | = 
Belgrade ....dinas to £ 7. oe - 
Amsterdam .. fiorin to £1 T.T. 12107 | 11+ 81-83 
Brussels......francsto&l ‘T.T. = | 50° 85-90 
Christiania .. kroner to £l TT. Ww 18 « 30-34 
Stockholm....kronerto £1 T.T. 18°158 | 17° 78-89 
Co -- kronerto£l | T.T. 18159 | 19° 30-34 
He ors .. F.markstoél| T.T. oa 55 50-56°50 
Greece........ drachmeto£l]' T.T.  25°22§ | 24° 35-50 
Italy .....+.. lire to £l ir; eS 36 * 83-90 
Switzerland ..francsto 41 | T.T. ; 25°22 24 85-90 
Madrid ...... pesetasto £1, T.T. | 25° 23° 20-25 
Lisbon .....- tomils.| T.T. | *©—31 
Alexandria.... tres to £) % | 974-973 
New York..... dollars to £1| Cable | 4 459360 
Montreal .... dollars to £1| Cable 4 4°734 —738 
Buenos Ayres. pence to dols.| T.T. | 47 503-51 
Rio de Janeiro pence to mils. days, 16 1¢ 
a ++ pence to dols. ae . . -§5 
eee to peso } 
Lima .....e06 .to Per. £] days| Par 73% dis 
Oaloutta...... ster. to rupee 7.2. 10 to | ls 8d-82,d 
Bombay ...... ster. to rupee| TT. || Gold! 1s8d-8¢4 
Madras ...... ster, to — TT. Sovn.| ls 84-8 4nd 
Hong «ees Bter, to do T.T. — 
Shang oes» ter, to acl T.T. oe 
«eee Ober, to dollar T.T. * } 2s -faa 
ster, to yen | TT. |94@Rd == 28 23-3 
.todollar| T.T. | 24-066 | oe 


t Rate for previous day. 


FOREIGN BANK RATES. 


e1 on Ma 
uths’ bills 
top 
14, 1919, as follows onpes OD Augus 
+ period of daily sales) . 
On October 6, 1919, the 
raised 1% to 44%, and six months 1%, 
months’ rate was raised from 43% 


raised from 5ay 





rom 44% toe renne 15, 19% 
¥y were suspend 
y 14, 1915, when two mo 
two months’ bills were ¢ 
on July 


% on Fen 


Were 


threo mona 
Preasury bill ’ 

vo On November 7, 9} 

SIX months’ 
onths 

ls at 54 


Tate from 


1 reasury bills at iq 


9, the three 


June 26, 1999 


- 14, 3 
y 3, isis a 
lig 7 


On April 4, 129, 





Rate Rate 
June 18, | June 35, 
1920. 1920 
50°05-10 | 47°80-85 
153-156 | 145—148 
| 550-560  +520-855 
| 175-185 | 160-170 
640—700 | 560-580 
175—180 165-175 
259! 260 — 265+ 
80—85+ 76! 
11°00-05 1107-12 
'47°8085 | 45°50-60 
22 60-65 | 25° 0409 
18° 15-2C — 18"05-10 
| 23°65-70 | 23° 80-8 
84 - 83 | 85-90 
33-15-30 | 314-32 
654-66 | re 
21° 88-93 | 2° 
23°86-91 | 23° 74-79 
1l-} nit 
973-973, | 
3° 962-97 | 5°97 
4°53-05g | 4°52. 
57-574 57-5 
143 14§ 
, 58 584 -_ 
jae le dis 
Ls 10$4-114| Le 10}4-44 
ls 10°d-\1¢ 
ls 1034-114 : 


a> 
a: 


PReRPseses 
: 
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rr 
843d (28 444 ; 
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— “a “ch 

July 1,1915 .. % Paris... so..00ee April be : 
See ee 8 | Rome cccs Mer IL 
sets =f |Get bast «oe - 
Christiania Jame 25,1920 12 7) | places...-ves hog. OS ad 
A 16, 1926 *e 7 TOKIO ..-ceeeees ° 1, 1920 - 
ad . 22, 1920 * 8 United States a gun 12, 1915 - 
Lisbon eereeree Jan. 15, 1914 ee 6 Vienna eeeeeeee April - 

Madras eerreere June 15, 1920 ee 8 Warsaw ...--++* oe 

eeereeeee ov. 10, 1919 ef 5 
IRISH BANKS’ a 

Sees Sate Dete 7 

Caenoet March 
eeeeee oe 1920 . oe 1920 

ee ccctn-nit i" ee April 20, 1920 ee 3 oe Mare" & 
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tring National Bank cable the following exchange rates :— 
. jonal | as Sopuatennaetl 


NT RATES OF EXCHANGE IN NEW YORK, 











Rate Rate | Rate 


Par 


Level. 1926. | 1920 


ee | ene 


1919, 





: (458 | 38675] s-0150 
tor £1 “8666 6025) 3°9350; 39825 
Dollars | 509 39275 39750 


1309 13°65 
618% |; 5°44 55450 54 


prancs for @1 5°48 
17:00 


Lire for @] 1 8:0150) 17°60 
ee ; Cents forl peseta 19°30 1973 | 1643 | 1660 
“Cleese Cents for] guilder  40°195 38 687 6°375 | 36125 
4 l4nun i6 90 16°85 
**! Gents for 1 kroner 26°50 23°55 | 17-75 17°65 
ws {24°70 21°6 21°90 
, Cents forldrachma 19°30 2540 | 11°97 
, Cents for l yen 49°85 19°20 50 75 l 
le CentsforMexican® 63°65 50°75  =+7550 ¢ 
Ba "Gold | r $100 103°65 84°50 104 104°80 
genes BYTES. +++ a rmilreis 43°42 40 49 19-49 
»jeJaneitO «++: un - ee 0 240 
poiesanes eee Cent rl peso 20°61 ta ’ 
. opaagnia a $1 5°18} a 12°42 
an ce krone 0) 2¢ 
ie irk 2 
et +. ; 
. CENTRAL AMERICAN EXCHANGE RATES 
The Commercia ot Spanish America, Limited, 
\.iollowing rat lange: 
4 4 
.(B + 
‘ 4 ; 4 
maa 


EXCHANGE ON GERMANY 


. Rate Rat 
sar ; 
Le ve . : 
ite é 
a Riri eae —- 
inserdam .. Florir arke 59°26 19 9 
wizerland .. Francs ¢ arks 123°45 15°00 14 
‘ppenbagen x 27°75 
aeckbolm.. } Kroner t mark 88°38 2 
cd 
stan. st 
SEAS DOMINIONS RATES. 
MMONWEALT LIA AND DomInN! N 
I Australia a A 4 
An 
Sel g B 
\ Aus New Aus. New 
: tralia, Zeal’nd tralia i 
marenee-ee ve 1004 1004 os : 
demand.... 74 74 par par 99 99 
+ days f j a 983 98 
ian * 4 QR3 
days 04 ee “* 988 983 
Rigs 


The South African 


SOUTH AFRICAN EXCHANGE RATES 
quote the 


. -_™ 
DAUKS 


tichange : 


NATIONAL BANK 


ndon on South Africa. South Africa 
From June 15, 1920, From June 15,1 
; -~ --— 

Union of South Africa. Union of S 


following rat 


Rate 
June 26 \June 10.\June 17, June 24, 


1920 


POMmno Aww 
To © 

oO 

—3 


tt et 





9) 
“sb 
) 
U 
\+¢ 
it 


OF SOUTH AFRICA, LIMITED 


Rekistered in the Transvaal. 





Ca 





TO BUSINESS MEN. 


With more than 450 Branches in South Africa, 

* well as Offices in New York, Antwerp, 

mbay and Port Louis, the Bank is in a 

Particularly advantageous position to be of 

rvice to all business men desirous of extend- 
ing their trade abroad. 


Pull Lise of Branches and Particulars sent on application. 
OFFICES: 
LONDON WALL, 


z.Cc. 
25 Cockspur street, S.W.1 


pital and Reserve - £4.015,000 


SOTO nheenesieteteet 
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INDIAN TREASURY BILLS. Rs. 


Outstanding on March 31, 1920 
Issued from April lst to June 12, 1920 


Discharged from April Ist to 


52,96,35,000 
28,09, 30,000 


81,05,65,000 
14'74'35,000 


eee ee eee 


June 12, 1920 


Outstanding on June 12, 1920 ..........+ 66,31,30,000 


India Office, June 22, 1920. 


BULLION. 


The zold movements to or from the Bank of England are no 
nger announced. For the week ended June 23, 1920, the 


Or Coin and DduLlONn 


4 


SVR snowec 
ared with the previous return 


1 an increase of £125,302 com- 


IMPORTS AND EXPORTS OF GOLD 








G l Gold Exported ! l ed 
Ni 
We ; W nan 
( Countr to which Ended 
bx pe ed Tun 3 
1920 
£ 
We 384 
POGGCS...6e- "FW 00 
. +. 24 6 
09 
] 1,800 
140 
ind ¢ write on June 2 5 
I I of England gold r rve 
I a geht increa 14 
W \ fair amount of j 
the Straits Settlements, and N 
\ receipt of $4,000,000 in gold from 
h [ \dian export in¢ imports of go j 
on for Mar ist wert ),2 
ree Ing a ths were onl) 
nlp I 5 2 ounce 
o L ( ooo, or at the 
ut 423,725,000), was 
t ndian Government, 
“4 n gold in India 
rs against tenders. Silver: 
] g | wayed more or less by 
t the United States. Apart 
! bu tactors seem at tl} 
world position of silver, Tt 
St t ( ti j 3 augur ris 
a temporary stemming of t] 
pe with en flow, seems to | 
arr { I é consonant with the post 
war f nformed that ty 
I of 1,500,000 ounces ard 
ther ) lave ¢ | d by the United 
Mint t ' whilst at the same ti 
t » f lien material 
were boug t the 1 rate Recent American 
) possibly some in the Far East 
ir t 41 t th tification of a 
eh mar in the nited States. Obviously such a 
result w ter d others in that country, who wou!d 
t} be t ter able to dispose favourably ot foreign metal 
inuary 17th last, of which the United 
pared to relieve them at the current markct 
f th arket quotation for foreign silver fell 
t for domestic, an agitation might arise for tl 


ollar repurchase price for the latter as specified in 
ct. If the quantity of foreign silver in trixed 


other— 


falls short—from some reason or 
the made outside America with a view to 
stabilise the world market of the metal, the baby may 


1 
be a vpeAaVY 
the sale of demonetised coin wil 


dav today. The only substanti 


Ai 


4 
heavy one to nurse, ? 


yr the world production plus 


| continue to swell supplies from 
al absorption, therefore, outsice 


of America that can be expected at the present time (now that 


Chinese exports 
silver of tI 

during the 
n the two metals must 


last year or so. 


| be led to consider gold dear an 


| the sterling value of the 
3 } ~ t6f*hina’ 
| learn to-day that the ss. “China 


for Hongkong. 


latter 


he very large amoun 
Before that takes place the relation 


d silver cheap. 


are at a standstill) seems to be an exchange for 


ts of gold imported by China 


be so readjusted that China will 
In other words, 
metal must come down. We 
’Jeft San Francisco on June 2ist 


with 2.175.000 ounces of silver for Shanghai and 600,000 ounces 


stantial addition to t 


eeeee 


Notes in circulation ...... 
Silver coin and bullion in India.. 


| Silver coin and bullion out of India 


Gold coin and bullion in India .. 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government).. 


It will be interesting to watch how such a sub 
the stocks to China will be welcomed. 


} 
Inpran Currency Returns.—(In Lacs of Rupees.) 


by 


June 15, 

1920. 

16,731 
4,227 


June 7, 
1920. 
16,653 .. 
ee 


May 31, 
1920. 

16,692 .. 
4137 .. 


4,286 .. , 
74 oe 20 

3,118 .. 3,555 

5077 ... 4,4 


4,257 .. 4,340 

T oe 132 
5. 3556 
TT... SRA 


i 
i 
' 











25 lacs of rupees. 




















ul se Radasmenrn mnie parece diencammestninneietineareireios 













































































ee eee nr een 
nee ie 





o> eee rene ae . ni 
PLONE ATENEO 2 FRAN IT 
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Name of Company. 


ss Rail 
Delhi, Umbalia 
Wisconsin Central, Prefd. ..... 


Anaconda Copper 


POCO ETOH He eee eee eeeee 


Central Mining and Investment 8 
De Beers Cons., Pref. .......... 

item Ddinhenbinbiein nse e:ownts 
East Indian Coal 
Idris Hydraulic Tin ° 
Johannesburg Cons. Invest. . 
Kamunting ‘Tin (f.p.) 


Meyer and Chariton 
Natal Navigation 


oe eee eee eee ee ee ee eee 


Rend Selection 


PRR ee eee 


Rooiberg Minerals....... seals 5 %* 
a 4 %* 

% 
5 % 


PIG  €6 dusacecen eres 
Tea and Rubber. 
Amalgan ated Tea ‘ts 
Anglo-American Direct Tea.... 
Bauteng (Selangor) Rubber ... 
Baraoora (Syihet) Tea 
Brahmapootra Tea ...... peeces 
Braunston (Malay) 
British Malay Rubber 
Bukit Kajana Rubber .......... | 
Cicely Rubber, Pref. 

Do Ord 


ee wee were een) 


Consolidated Tea and Lands. : * 
en. Rubber 
pos Ae bereceneceveconsns 
Hayoep (Dutch Borneo) ........| 
hens «> 6<cs6e0s nebeal 
Devan Hills ..... pebanee 

Kuala Pergau ...... peéednnae eee 
Malacca Rubber....... ecccesece 
Mazdehee Tea.... 


en ne oli in ate aememanaael 
. , 


New Sylhet Tea aes a 
a aed . 2 hbenshieageie 

oonagalia Valley Tea.......... 
Rubber Estate. ef Krian 





GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and corresponding periods in previous years 
are as below :— 


| Cash, | Forward, | 


Per 


| Ounce. 





d 
503 
514 
5 


sit 


* Interim div, 
Interim 


_| Pinal. 


6 %* July 26 Lesstax4/9in£ 


10%+ 
15%t 
ThY%* 
10 %* 
324% 
30 % 
174% 
| 174%! 
40% + 


10%! 
” 10° %* 
5 %t 

59+ 


‘ 
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The coinage during the week ending 15th inst. amounted to 
The stock in Shanghai on the rgth inst. con- 
sisted of about 38,700,000 ounces in sycee, 18,400,000 dollars, 
and g lacs of silver bars and United States dollars, as com- 
pared with about 39,240,000 ounces in sycee, 17,500,000 dollars, 
and 18 lacs of silver bars and United States dollars on June 











NOTICES. 

The London Joint City and Midland Bank, Limited, announce 
that a new branch has been opened at 154 High street, Clapham, 
London, S.W. 4, under the management of Mr W. A. Bradley. 
it is also announced that offices are now open on Monday of 
each week at Butterknowle (sub to 14 and 15 Newgate street, 
Bishop Auckland), and at Adwick-le-Street (sub to 1 High 
street, Doncaster). 

The African Banking Corporation, Limited, have opened a 
branch at Caledon, Cape Province, and at Greytown, Natal. 

The Standard Bank of South Africa, Limited, announce the 
opening of a sub-branch at Tsumeb, near Otavi,in the South- 
West Africa Protectorate, and an agency at Mooiplaats, near 
Komgha, in the Cape Province. 

We are informed that the Crédit Foncier d’Algérie et de 
Tunisie has opened a new branch at Teboursouk, Tunisie. 

At a meeting of the board of directors of the Guaranty Trust 
Company of New York, Mr Robert Macvey, who has for the 
past three years been secretary of the London office, was elected 
assistant-manager of the London office. 
F.C.1.S., hitherto assistant-secretary, has been appointed to the 
vacancy created by Mr Macvey’s promotion. 


EEE 


DIVIDEND ANNOUNCEMENTS. 


Mr John P. Earnshaw, 


Dividend 
tor Whole 
Years, 


Lat’st Pre- 
Year. vious 





15 % 
/ p.s. 
0%. 
60 % 2 
15 &+ July 12) 
--.l/p.s.* \July 28) Less tax 
lps.* 
19 p.s.* 
5% 
10 % 
20 /* 


June 28 Tax tree” 
. Less tax 39 in £ 
Less tax 39 in & 


é 28 Less tax 


g. 16 7 
— Less tax 5/079 in £ 
| ee i 





Su: SURSSas: SBSR o: SRRSS 23: : 


1 Less tax 6/in £ 


BS: 


| Less tax 6/ in £ 


15 % 
ae 
5 %* |July 13 Less tax 6/ in £ 










































































Angela Nitrate . 
Anglo-American O'] 


i eee 

Birkenhead Brewery 

PEE stianunnsnnesccendss 

Bristol Channel Steamers .... 

British Cyanides............... 

— Dredging Co 
0 


ee ee eeeeee 


see eeee . 


British Extracting Co... 


: Brown Brothers ......... pense 
Silver. Brownlee and Co, ............. 
— | California Petroleum, Pref. ... 
Cash, | Canada Steamship Lines, Pref. 
Per one EMME cocnvccsss ee 
talinas Warehouses......... 
Ounce. Central Leather Co. .......... 
a Chadburn's (Ship) Telegraph . 
Colthrop Board and Paper...... 
263 Consolidated London Properties 
Cranston's Hotels ...... veseenee ee 
22 iT} Dinnington Main Coal 16 p.s 
31 Direct Spanish Telegraph . hie , 
394 Dominion of Canada lIvvest..... 
48: Dundee, Perth, and London Ship- 
ll <scendhnhdnceabesebesanniie 
533 Edgar Allen and Co. ............ 


Electro-Bleach and By-Products 
Egyptian Hotels ......ccccccces 
E. W. Tarry and Co 
Exploring Land, & ............ 
Farmers’ and Cleveland Dairies. 
Globe Telegraph and Trust ... 
Governments Stock, &c., Invest 
SE A... dh cnnupiibedibne 
Guardian Investment Trust, Def. 
Gwaun Cae Gurwen Colliery... 
DEIN, cnt cbmeoncenoneses 
Hancock and Co. (N.Z.) 
Hardy's Crown Brewery ....... 
Head, Wrightson, and Co. ..... 
DE én cecnscvevees 
Howard-Smith Paper Mills ... 
Imperial Cold Storage ...... cece 
[Imperial Tramways 


Dy . .| Matha kan epee nna e 
India Rubber, Gutta Percha, &c 
International Light and Power, 

Shcs chasinnascenehb sees ee-cerd 
James Keith and Blackman .. 
Soto ENE sancccccveces 
J.G. White and Co. ... 

John Bland and Co. ........... 
John Crossley and Sons, Cum. 
Pref 
Do Ord. 


ORR 
COS eeseresseseersesees 


ES RET 
Kaministiquia Power 
Khedivial Mt 
Leyland Motors 
Liebig's Extract 


eee eee eee ee 


Lobitos Oilfields ............... July 31; Less tax 
London Woollen Co............. a “ 
Maltby Main Colliery ......... *- 
Manchester Dry Docks......... | Tax free 
Matthews and Co. ............- Less tax 
Monks, Hall ando. ......... Tax free 
Montreal Light, Heat, &c ...... as 
_. | Montreal Light, &c., Cons..... ‘a 
% National Mortgage and Agency 1 Tax free 
oe New England Breweries ........ Less tax 
New General Traction .......... Less tax 
New Riv r Company............ 5 Tax free 
Northampton Brewery.......... 1 Tax free 
North British Cold Storage .. Less tax 
North Glamorgan Wagon ..... Less tax 
N. 8. W. Landand Agency...... * 
° Ogilvie Fiour Mills.............. 2 Less tax 
es SE icctenkonnecsseess Less tax (on acct. 
21 Orchestrelle Co., Cum. Pref. .... 1 Less tax 
*. eee e9ses Tax free 
74 aes | Season poaghnonses: | Tax free 
+ ‘etcrborou lectric Traction 
ee i: ” oh iiiameiat ee ih eae 12 % \(2 years to Dec. 31, 1917) 
ee Philip Harris and Co. ..........| oe - Less tax 
. Provincial Tramways .......... , 8d p.s.*|June 2] Less tax 
R. Hood Haggie and Co. ........ 10%* ‘ Tax free 
Salar dei Carmen Nitrate ...... , Less tax 
it .cipeneheennnbehenase ..-- 5%* July 8 Less tax 
Shawinigan Water and Power .. ** 
. Sheffield Steel Products ........ ee 
° South African Breweries.. ...... + a Tax free 
° Stanley Bros .......... OE (and bo nus 1/ p.s.) 
Stanton Ironworks...........-.- t Tax free 
10 St Bride Steamship ............ Tax free 
5 | Steel Co. of Canada ............ * 
15 | Times Steamship .............- .* 
ww Union-Castle Mail Gteemehigs. , Tax free 
*- United Electric Tramways 0 1 
es Monte Video. Pref. . ...... ai Less tax (to Mar. a, 
10 Victoria Falls & Transv’l Power July 8 Less tax 
a0 Ms sewd ae Machine ........ ee | ee 
Welsbach Light ............ es ee 
7 Western Counties Shipping ....| 22 Tax free 
20 White, Tomkins, and Courage ..| *° 
nil Do New Ord........ pebecounes< — 
- Wm. Mowat and Sons ...... ae oe Less a 
*s Yeatman and Co. ............-- | 24 Less 
nil GR ee ee 
38 (s) The directors propose to issue as a bonus one new ordinsry share 
nil every 20 sbares now held. 2 
» G. B. Kent axp Sons, Liwirep.—The directors have oom 
5 | at the rate of cent per annum upon the cum. We ist, and an 
es months ended rch 51, 1920, due an — on Ju 
nil | cent. for the year ended September 30, 1919. 
*: —_—_—X__—" 
- ered Insurance 
5 At the annual conference of the Chart Chappell, 
126 


** | general manager of t 
*: lelectea president. 


Africa and Eastern Trade ...... 


Anglo-Argentine Trams, Pref. . 


Asbestos Corporation of Canada’ 


British South Africa Explosives 


Indian and General Investment, 


mt ss 
24 %* July 1 


& 
ail Steamship, & .. 





: , Mr George 
at London, on Friday, yams area en ce Company, 





(June 26, 1990, 
DIVIDEND ANNOUNCEMENTS.—Continueg 
a 





Less tax 
Less tax 
Tax free 


Less tax (arrears tojs 


Tax free 


| Less tax” 
° | Tax free’ 
June 24 Tex on 


| Tax free 
Less tax 4/7 in ¢ 


Tax free 


: Tax free 


Tax free 


Less tax. 


Less tax 


Tax free 
Tax free 
Less tax 


Less tax 
Tax free 


Less tax 
Less tax 
Tax free 
Tax free 


Less tax 
Less tax 


Less tax 6) ing 


Less tax 
Less tax 
Tax free 
Less tax 


Tax free 
Less tax 


Less tax 
Tax free 


Less tax 
Tax free 
Less tax 
Less tax 
Less tax 


Lees tax 


Less tax 
Less tax 


Less tax 


10%, + (& bonus 5/'ps.) Tax free 





\ 


S5s 


5S: ao: Rac B as: Re @: w: : 


=: 


ai Es BETEEGREGEESSE - \ ” 


: peo west sept ow! Ee: 


ow: i: 
> Pe 
er PP 
~~ —..~) | 


¥ 


eyett _. EES*? » FE § 


> ow: 


; B: S: t&: 


ow 8: 


lea ee 









THE ECONOMIST. 





RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Rallways have been issued si 
The Government took over contrel of oy 


a a Sn 


OVERSEAS RAILWAY RECEIPTS, 





Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile. | Week or Month, 
age | 1919-20. ] +or— 191920. | +or— 

















Ispiay Rs. Re Rs Rs 
Bengal .... 7weeks May 22 993 &1°.729 + 25,/90  14,48,480 + 63,073 
oni Lt nea 8 weeks 29 =o 2980+ 48.0  2:294600— 4,900 
GN Westrn 7 weeks 22 2,055 = §,64,080 = 29,259 3913810— 5,14,22) 
Nagpur.... 7 weeks 22 2695  12,:9,.00-+ 55.U0C 94,65,000 — — 5,23,539 
pay Barb 0.1 10 weeks June 12 2,871 | 17,285,010 —2 48,000 2,10,°0,030 +  9,26,000 
ies Sweeks May (@ 1,542 6,13.295 — 61.80 3139,006— 85,°69 
bila Kika § wee.s 9 85.500 — 10 93 7,+0,214 + 54 234 
on ee wees June 1S 2,771 27,67,00C — 62,000 325.0200 +  9,91,00 
G.Indian Peninsula 1! week - 12 312k 25,592 - 2 0,300 29, 2200— 4,22:173 
Metres 28. Mabr. Saeeks May 2 3,012 1275000 — 68,469 1,9,25,%C— — 3,2, .92 
Boniik'd &Komat 7 weeks 22 259 59. 9¢ 10,745 411,659 + 26,193 
DeLacknw-Breilly 7 weehs 22 317 7556+ 14/79 5,15 37,185 
) wee 22 = 1,852 8,43 £16 467 69,0 82 565 
Booth Indian... . / weeks : Oo w £16 + 5,467 04, uU9, 1,82, 565 
@boPonjabimnth) Smnths Feb. 29 716 7,48,004 + 20,358 38,90, 1,50,701 
FOREIGN 
ARGENTINE. (a) 
£ e & a 
qeontine B B. weeks June 12 os 12 ox = 2 C £94 aoc + 9),390 
rans. >| weess 19 1,820, - »410 58, 101|— 28.979 
5 A and Pacific. 51 weeks 19 3,836; 175 :00C/4 32,090| 7,9.5,000l+ 1,8 5,000 
BA Gt. Southern 50 weeks 13 3,792 187,000; + 38,00 9,Ur3,00C! + 2,131,000 
Net 45,000 + 14,00 5,(63,006) # 1,520,000 
BA Western... 51 weeks 2) 1a 16.08 + 14,00) 5,122,002) 1,5:3,°00 
Net 0,000i\— 12,00.) 1,718,008) ¢ 811,000 
BosnceAyres Cont 10 maths 4, 30 190 §4,59.\ 5 13434 475,514 66,554 
Gestval Argeotine. 51 weeks June 19 3.305 | 218.02) + 83,620] 9,362,00/4 2,584'400 
Net 70,006) 4 49,000! 3,u39,100'+ 2,051,800 
te Sentral | weeks 19 1,25 — t 12,500) 3,044 10.|+ 778,799 
Batre Rios...... 2. Weeks 12 811} LSA} 1,9) 1,204 550\+4 188,500 
| | 
Baaziiiay. (b) | 
; ' j 
Braai] Gt. Sonthn. 4mnths Ayr. my .. Ma 43,500/— 8,30(! oe 16,069 
Leeslth of Brasi! 25 weeks June 19 1,010 18 Skim 2,00} 598,200) + utes 
bidina...... weeks > 1,831 §5,4:7\4+ 9,865) 1,321 645) 4 §02,5 
Gee Paulo ...... 25 weeks . 1575 44,527 + 7,293| 1,117,6:6'4+ 341,670 
State of Bahia,8.W Smnths Yar 3} 52 Ma S7,0W\— 200) 228,000) + 9,000 
CHILEAN AND j ! | 
PRavviay, | | 
| | j 
Antofagasta ..... 25 weeks June 20 838 33,903) 4 17,445) 1,206,715,+ 538,515 
is sescooe ce moth Apr, 39 644 11,000|+ 1,2 0) ; aos 
Mitrate (2 Weeks).. 2+ weeks June 15 366 36,737, + 14,137] te 259 405 
Peruvian Corp... i. mnths May 31 1,09  S1.287,07.|4 227,920] 13,274,834) 4 1,920,779 
teeta eeeees ‘1 mntos 31 —s-180 | (b) 27,045'4 13,405) 254,705)  — 106,566 
Cuban | 
} | 
| | 
Siaas Orntral vr Sk weeks June 19362 28 837 + 8,575} 1,438,965| + 274,538 
Ventral . 20 weeks 12 wi 15,745' + 3,0%( 592,631] + 
* of Havana \ Weeks 19 681 753264 916) 3.598893) F 5 28.290 
ettof Havana 21 waeks 19 155 14,662) + 1,541 581,012) + 103,904 
Usvevayay, | | 
Oentral Urngnay.. 51 weeks June 19 5 es, - 54 6659 
5 sJune19 © 273 21,608— 105) 1,178.131/+ 66 
OUrag.(East. Ext Sl weeks 19 31 6.439:+ 689 325,905| + 34,565 
rag(Nrth. Ext) Si weeks y= «185 3448— 506 196.383| = oA. 
Urng.(West.Ex: 5! weeks 192i 283¢ 1 144,605) + 10,306 
 — Uru uay itmnths May 3{ 319 21,2774 2,407 225,942) + 29,582 
West Urug 11 muths 3S §,957\- 548 73,560| + 3,194 
y Nortb Li mnths 31 73 1,894 — 72 26,282) + 3,428 


vernment took control of the aio. - the outbreak of the War. 


lways as from January lst, 1 








Beira and Mash- 


Mid. of W. Aust... 
New Cape Central 
Rhodesia Railways 
Bhodesis Katanga | mouth Apr. 30 





Period. |Ending| Mile- | 


tion Tramways.... 
L.C.C. Tramways ... 


Shanghai Electric .. 
Bingapore Electric .. 


OTHER OVERSEAS RECEIPTS. 


|Present; Gross Recei for 


| 
Period. Ending} Mile- |_Week or Month. 


Z | age. | 1918-19.) + or - 
2 e 


} tmmeh Mar. 33} 810) 44,265 — 14,400 

10mnths Apl. 30) 277 10,954 & oS 
21 weeks May 29 205 2,624 + 671 
lmnth Mar. 31 1,397/ &2.f51 | — 14.757 


5,325 


..| 4mnths a” we 4,900 | 4 690 





AMERICAN RAILROADS MONTHLY STATEMENTS. 


| | Recetpts for Month, | 
Period. Ending —___— 


janine [te—| ime | 


a 8 
Atchison Topeka........ 3mmnths Mar. 31 16,075,181 4 3,58°,971 
Baltimore and Ohio ..... mnths 31 16,762,298 4 4,426,141 
Chicago anc Milwaukee.. 3 mnth- 31 13,114,065 |4 2,038,208 
New York Central ...... 3 mnths 3l 22,851,155 — §9°,5%6 
3 mnths 21 41,117,740 + 6,050,706 
Southern Pacific 3 muths 31 16,142,271 + 2,7.9,128 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


{ 


| | 
\Present | Receipts for | 
ae 


| 


Anglo-Argentins ....24 weeks June 17? 329 £76,217 + 37,637 1,832,314 + 488,908 
Burnley Corporation 1 week 9 12 3,458 + 538 ob 
Calcutta Tramways.. 24 weeks 19 354 95,005 + 9,709 
Chatham & District... 25 weeks 1 15 21,739 — 308 
ptian Markets .. 21 weeks sai "£.,571— 7,328 
Glasgow vVorporation 
. 3 weeks 19 99 £45,355 + 12,478 
18 weeks May 1 on $13,0°6— 2,045 
Isle of Thanet 37 weeks June 16 £1,470 — 4 
23 weeks 10 284, £4,627 + £46 
Lancashire United .. 2+ weeks 15 39 £3,708 — 


24 weeks 19 124 £28,602 + 5,128 
ll weeks 16 1414 £85,764 + 7 
Madras Elect.(2 wks) 26 weeks Te Ke Re42,236— 2,399 
ms.. 25 weeks 20 a £5,87) + 2 
Smnths May 31 ee $56,000 + 23,6:0 
20 weeks 22 ee $25,067 + = B eB 


* Last year's figures represent various amounts collected and recovered on cessation of 
disturbances in 1919, which could not be allocated te any particular weekly period, or cor- 
rectly divided between Cattle and General Markets. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


— 





| |Present; Receipts 


| Period. [Ending | Mie | for Month. | __Receipt. 
| | age. | 1919-20. | + or —| 1919-20. | -+or — 





















Total Gross Receipts 
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Receipts 
age. | 1919-20./+ or —/ 1919-20. | + or — 


Orugr Foreten. 


Alcoy and Gandia... 25 weeks June 19 
Bilbeo ............ Smoths May 41 





Bolivar *.* 1 mnths 3 
a 31 
Golombian Nat. iy 5 mantis 31 
pura Bice +++ee-.. 10 mnths Apr. 30 
© Extension 4 mnths 30 


ta.... 8 Weeks May 31 

Senet pean 24 weeks June 12 
opal of 4mutbs Apr. 

tral Smerica —- 

aracas Smoths May 31 

MamjoUscarshamn 4 mnths Apr. 30 


if 


ilway, 
&to Aidin l week June 5 
Central . 5) weeks 12 
Athens, &c 3¥ mnths Sept. 30 
Cabello, &. 4 mnths Apr. 30 


re ereess 51 weeks June 19 


Railways 1 moth May 21 
Santiago 5 mnths ” 3 
and Huelva. 5 mnths 31 


PATE 





§,000 
002 
492 

6,260 

6,589 

8,000 

2,255 


+ 34,794 
62.879 + 2,966 


1,625 


63) + 4,570 
22.11 + 2,799 


29 


Ds2311574 + 414,841 
5,500 800 


1,270 


4,046 
843 
36 


(k) Including gain in exchange. 


(8) Converted at the par rate of exchange. (b) Converted at the current rate of excbange- 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


| 
} 


Name. | Pertod. | Ending 





Genadian Northern 23 


weeks June 14 8, ,021,200 4 188,100 3 
Gutadian Pacitic 23 weeks 14 wigs $5 s60, 00 $ 598,000 82,£5/,000 + 15,393,000 
Trunk...... 25 weeks 14 3,616 £595,386 + 65,108 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


Fo nerrareseeensncecesentmeeeeese neni ences odie TT 
Net. Inc.or Dec, 





+e 


+++ «(1 tanths Dec, 31 
emetic Ni Na anche etme 


* Wet earnings before deducting taxes. 





|Present; Gross Receipts 
for Week. _ 


| + or— 








Inc. or Dec. 


42,267 
325,686, 
ees 
§61,( «e py 

2,220,000 59,117,000 + 9,541,006 
25 5,000 0 2,006 
24,800 
95,700 Dr,155,590 — 


2, 


* 


604,343, 





| Total Gross Receipts. 


$$$ _____|_! see | 1820. | +or—) Se 
24.292,423 + 3,516,574 


Gross $259,059-+ 88,481 .. 
Alabama Power ..... lmnth June 30 Net 2iso822 +, 22799 itale Anna 
' ’ Gross 10, +1057,000 39,18',09 149.00 

Brasilian Tractyoia}| ¢mmths Apr. 39 { "Not" 5,595,000 + 499,000 20,99%000 + 2,743,000 
Brisbane Electric .. Smnths May 3! .. £46,550 - 12,325 — 223,3 ot 37,966 
British Columbia) jo mnths Apr. 20 {Gross $749.81 + 1172.95 7,6,9:8 1,284,811 
Electric, &. a 10mnths Apr. <0 | Net | $204,805 + 31,491 2,167,409 + 587,395 


= in hes May 31 Big | #545634 7.246 561,679 80,176 
lec. Tram- 

Dore Lighting 10 mnths 31 Gi 146,785 t 7.888 ee t o¢.318 

Cape Electric Trams. 11 maths 51 { Net  68,238— 16:5 84,2535— 18,547 


. TD 
by pee 7mnths Apr. 30 Gross | $102,481+ 3,734  756,800— 69,079 


d | 
OS arrerias "Trams. Smutbs May 31 12 | $25,313 + 2.087 «23,04 + = 9, 626 


i Ware- : | 
SS... eee lmoth | 31 Gross 417.530 + 1,100 ue “ 
G : . .s 
Chillagoe......... --| Lmnth | 3l { fcc" a 
} | 31. Gross $22 9,430 + 435,478 21,421,808 — 352,739 
Te) “(Net $25 872 + 430.014 24,7:6,425— 586,766 
ee th Apr. 30 4. |, #18197 + — 2,626 19,197 + 2626 
Cordobs Light, &...' 1mn = Gross $1415.554 4 162246 9,935:709 4 1,404°491 
Cuba Railroad ...... 9mnths Mar. 31 teen etme ras! Seetiere eran 
Elec.S8upp.of Victoria 4 weeks Apr. | $#4,955 4 642 4.933 4 nt 


25 
: ross) $947,785 4 270,559 2,675,424 588,573 
Havana Blec- Rail} 3 mnths ‘Mar. 31.{Qeor*) $asiresz + 1194s, 1.328426 ¢ 295,327 


Light, and Power : ¢ ' 
~| ¢ Gross) 22,417. — 84 430,687/+ 12,752 
Internationwcr) Jomuths Apr. 3° Ne" “ascohe 1,659 7-881 LACS 
Kalgoorlie Electric } ro mnths |Oct. 31 204 a5 | 21,635, th 
en eres } May 3 Gross) $144,355 +4 10,056 717 8214 63,624 
Keystone Telephone. 5 mnths May a4 Net | eee + ae 256 S6l'¢ 40,045 
bour..} lmnth | 31 be £9,558 + ‘ i oe 
Le Quatre ctric. | Smnths Mar. 28°. | @608+ 379  27,665/— “i,ea7 
Lima Light, Fowet, Satie | 31 { Gross) £60,224 + 9,437 174,632 4 32,605 
and Tramways..j,° "aves Lear aul Dee | CAMS S 160 10M 488 
Sh acece |lmnth (Mar. ross | Escu Se 
eile a lec 4 hs |Apr z0| { Grows $254,102 + 41,897) 1,074,680 211,337 
Railroad, &. ... muths Apr. ©0/ Neg | $96,1814+ 674 380,175— 7,625 


Miss'ippi River Powr, 1 muth 150,968 + 1,403 040, 62 — 25,042 
“ Mar. 31; .. | £25390+ 1,994 1,492)+ : 

Seepaeine See be Fahd 3) {Gross} £25.42 15:9 14857 + 1,087 

Para Electric........) €mnths May 31/) nog | £1us846 + ; 112 65,12) = 4,198 
a | @16,40u 172. 64,162 + , 

Rangoon Electric a 4 mnths ~— a _ ai, 000 + 182 az.199 + sce 
Mi 31 25 ‘ ’ “. ® 

= aes pie 30 Grose|81 211,708 + 159768 4,711,879-+ 453,697 

Toronto Riy., &c...) 4 muths |Apr. | Net | $412,600— 65,703 1,612.847— 168,892 

United Electric T. of } 


Montevideo ......) 7mmths |May 31; Gross | £42,401 + 5,019 | 307,209-++ 42,012 

Gross! $744,438 — 65,528 2,765,051\— 124,217 

Ot Yucatan... }) Smnths |Apr. SL Net | $166,399 — 32,589 “4BK,015— 155,84 
Utah Securities ....! imnth |May 31) { Grom) Hoocet isn +e 

Electric ..12mnths |Dec. 31] Net | 852,500— 16,600  814,700\— 108,300 


June 30} { Syoee| | oe 8,557 


} 
} 


View Falls = 
ctoris Mar. 31) Met | £209,260 = .. aa ted co 
Transvaal Powerj Quarter | . : 

{ Gross: . 64,489 1,832,310 + 318.476 
Winnipeg Electric..\ 4 mnths | Apr. 30) { Net ones* 1 349 446,816 + 45,659 





t 4 weeks return, t Converted at 23°02 pts. to £, last year 25°10 to &. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 7 
a Net cserall 
ave count 
Profit | Appropriatio “od 
Balance After | “mount _ si Correspondin ao 
Period from Pay- | — fa Divid ok ene ——— Period Last Yeu aaa 
. Company. Ending. | Last | ment of Distri. — Carried to ——aa noe 
\Account. Deben- | b ti Ordinary. Prefce. Reserve, Balance | : yded | 
7 ture ution. Deprecia- Forward Net Divi- ats to 
rey Interest! Rate. Amount.Amount “02, &c. Profit. | dena, to 10 
by ~ ‘Breweries. a i an oe ae . | -— 2 = ae sine F 
+f Barclay, Perkins,and Co .......... Mar. 31 199,972 339,043 539,015 800+ | 81,600 108,000 250,000 99 415 310, % BE alia i 
F [ Electric Lighting and Power. 0.016 nil ates W 
of South Wales Power Distribution.... Dec. 31 52 624 676 -_ ‘ oo a 676 000 te 
re Hotels, &c. 2. ox MOI 
i GCranston’s Hotels .......csccccese May 17 4,716 14,512 19,228 5 | 3,100 4,272 5,200 8656 10162 
§ Iron, Coal, and Steel. 162 5 The | 
t Dewy Recthess ...cccescevccesscces Mar. 31 16,693, 17,714 34,407 74 | 13,438 6,000 i 14,969 124 a 
4 John Brown and Uo. ......0..0+0- Mar. 31 | 192,308 378,808 571.116 124 | 304.687 87,500 °. 178'929| 4¢7ix 2 = 
‘| Ruston and Hornsby .............. Mar.3l | 41,001) 97,784 138,785 5 | 77,045 23,500 1,000 37/2401 159745 1 wet 
. Land, Financial | : 8 one 
British Canadian, &c., Investment.. Dec. 31 2,280 9,492 11,772 5 | 63935 .. 4,000 2379 6545 — 
Consolidated London Properties .... Mar. 25 3,173; 15,152 18,325 % | 9900 .. 4500 3,925 13172 44 
Hyderabad (Deccan) .............. Dec. 31 35,554 18,322 53,876 . | em sé 24,016 29,86¢ 31.573 ; aan 
New South Wales Land and Agency Jan. 31 3,839 7,072 10,91) 3 7,844 ee . 3,067 12.869 3 isimes 
Motor and Cycle he ' é ion 
ee OS arte Dec. 31 oe 114,786 114,786 10 15,750 8,302 86,776 3,958 
lar a i Dec. 31 6,995 9184 16179 § | eee ‘ar 
Salar del Carmen ..c.cccocccccess dec. 995 ; , 7,700 8.47: q 
Rubber, & | "| 8 rT 
Dalkeith (Ceylon) ...c..eeeeseeees | Dec. 31 16,238 14,467 32,705 10 14,000 oo =| 6,000 12705 1280 Ni — 
SM iccanierininiminkhstoebest | Dec. 31 25,797 28,426 54,273; 32 21613. 6 32.610 1815 § “the 
Hayoep (Dutch Borneo)............ | Dec. 31 14,042 4,653 18,705 5 9,750; .. a 8.955 Dr 9 268 
TOD, nin neceerereseseene Feb. 29 3,295 19,658 22,953 15 11,644. 7,500 3,809 3.708 nil _ 
Rubber Estates of Krian .......... Dec. 31 7,777, 17,441 25,218 123 15,000 - 5,000 5,218 6,122 5 . 
Tea : oo ow 
Amalgamated Tea Estates ........ Nov. 30 69,396 144,644 214010 19 47,835 21,000 29,487 115.718 88852 10 = 
Anglo-American Direct Tea Trading) Nov. 30 26,782 125,129 151,911, 10 63,433 16.542 30,000 41,935 5510 5 © 
a ac en nen eeie Dec. 31 24 863 837, .. a 326 a. 661 Dr 395 
Baraocora (Sylhet) ......scsccosecs Dec. 31 30,728 34,870 65,598 25 28,749 6,000 - 30,835 29.766 30 —_ 
Cevlon Estates Investment ........ Mar. 31 1,163 5,343 4,596 10 1,969 ‘es 1,189 1,348 1.326 7 i 
Consolidated Tea and Lands........ Nov. 30 151,734 445,232 596,966 229 135,000 78,000 116,707 267,25 213,289 20 jane } 
ENE cicncccccnsvecnse .»| Dee. 31 8,924 23.935 31,860, 48: 24,000 3,600 . 4,260 13,989 15) l 
East Indian Tea and Produce ...... Dec. 31 22 Dr 5,730 Dr 5,78 os 2° os - Dr Svs = LOL. i | 
CE Ec cnnctatenscrbeeceetess Dec. 31 9,474 8,621 18,095 12: 5,600 is 5,000 9,425 5985 10) 197 
Kanan Devan Hills Produce ...... Nov. 30 38,239 250352 285,591 10 75,000 33,000 45,000 135,591 107,373 8&8 1818 .. 
BO BUGS av cdvccccesvccvesesess Dec. 31 7,018 5,066 10,084 10 1,400 720 . 7,954 539 20 199 .. 
Telegraph 
Dizect Geawish ..ccocccsvesseccssss Dec. 31 48,160 Dr/3,366 = =34,794 910 6,466 3,C00 5,000 20,325 : 
Tramways. 
Anglo-Argentine ............ ceévect etre 83.033; 92,467 175,510 is i 123,200 a 52,310 15,052 nil 
British Automobile Traction ...... Dec. 31 2,064) 31,305 33,369 10 15,000 7 4,851 13.518  .. “a 
3ritish Electric Traction .......... Mar. 3l 130,952) 123.520 254,272 4 53,05.! 42,765 8,035 150,422 122875 3 Or 
DL anccsneeedseceenaseseess Dec. 31 48, 14917 14.965 3 5,600 8,400 ee 965 14,155 4 Tho 
New General Traction ............ Mar. 31 7,818 11,971 19,789 4 10,480, i... 9,309 9,668 4 thie 
Trusts. al 
General Geottigk 2... cccccccccecese April 30 950 8,879 9,892 7 1,960 2,100 4.500 1,269 3,971 5 < 
Globe Telegraph and Trust ........ May 31 162+ 263,950 265,579 10: 257,20 = 7,000 1,379 227,424 8 abili 
Indian and General Investment ....| April 30 1002 16504 17,506 10 7,168 5,522 5,128 1,888 15,278 2&8 are 
Other Companies B txin 
Aluminium Corporation ...... eee-| Dec. 31 35,779) 57,752(1) 93.511 - - 44,532 30,000 18979 .. es ™ Pro 
Brownles and Co....c.ccssccsccesse | Mar. 31 13,652) 60,724 74,376 10+ 30,000 3,500 25,250 15,626 45,084 20) iss 
Liebig’s Extract of Meat .......... | Mar. 3. 252,076 287,803 539,879 25+ 150,090 50,00( 92,000 247,879 270,467) 23t exte 
North British Cold Storage ........ | April 30 2,703 5,941 8,634 8 1,680) .. 1,000 5,964 5,541) 8 wnt 
North Glamorgan Wagon .......... | Mar. 31 2,129) 2480 4,609 124 1,250 .. 900 2459 .. | « - 
Philip Harris and Co......... eoes-| Mar. 3h 5,669 12479 18,148 73 1,050} 1,837 10,000, 5.261 5,955 6 ae 
Wm. Mowat and Sons .......... | May 31 3.689 4.159 7,848 134 1,750; 1,050) 2500, 2548 3,511 13 | Sem 
+ Tax free (i) 3 years. : a 
. are 
° ruling at 63s Od per sack, ex mill, and the latter 65s gd per 280 lb ‘e 
(onunercial Re orts ex store, while there is a moderate inquiry for Argentine and er os 
e can low grades. <A cargo of 7,000 tons umported flour was sold to te 
— LT - Leith at 64s, c.i.f. terms. Shipments were rather larger than - in 
eee hk : | Vente , a good proportion of the increas being on { ch. oxen” bri 
THE VOKRN ITKADVDE. though the Continent still continues to take ; large a Aen ing 
; total. Maize in generally quiet demand on the spot, ane ‘el’ 
Mark Lane, Friday Evening. tend easier in sy mpathy with forward weakness, recent heavy = ¢ 
Growing crops have derived much benefit from recent rains, and | ports tending to depress the market. Plate ex ship quoted 705 an 
present a healthy appearance, while a spell of dry, bright weather | and landed 72s per 480 Ibs. On c.i.f. terms trade has been pract = 
is desired in order that the hay crop may be safely secured. There | cally dormant. the limited business passing being ata sharp decline os 
has been no appreciable increase in offerings of native wheat,! in values, which are now below the Government price of 708 = me 
despite the adivanced limit of gos per qr del:vered, which appears, | e; rly positions, and June-July shipment sold down to 69s, wit os 
however, somewhat belated now that the old crop is practically July-August at jos 6d per 480 Ibs. Trading in barley shows ‘4 on 
cleared. Supplies of imported consisted of Australian, Plate, and improvement, but prices are kept at a fairly steady level, ee th 
North American grades at official rates, the proportion of the latter) pauc ty of spot supplies. Native descriptions rule at 115s for bes br 


being on a more liberal scale; weekly shipments continue satis- 


; . anects are 
quality down to gos for interior per 445 Ibs. Crop prosp th 
factory, increased quantities from America making > 


. ae sown also 
up tor the | excellent, winter barleys developing rapidly, and spring 50 


marked decline in Australian supplies. Crop reports from most) make good progress. Foreign sorts largely nominal. ee 
producing countries are favourable, with an improvement in the | feed quoted 73s, Canada ditto 75s, and Plate 81s per 400 Ibs, —_ 
, U-S.A. situation and beneficial rains in Australia, while there is On c.i.f. terms superior Californian to Hull, August-Septem ~ 

every indication of an early harvest both here and on the Con-! sold togs, and Morocco, f.a.q., June-July, London, 755, ¥ . 

tinent. The present outlook respecting future supplies would | No. 4 Canada Western, October-November made 725 =>, hi 
appear fairly satisfactory, and provided nothing untoward happens, | Foreign crop reports are about unaltered. Oats met 4 dragging ing . 
such as crop failure in more than one of the great exporting | respect:ng imported descriptions, native sorts, however, = ed 50s a 
counties, and under strict economy, sufficient supplies should be | firm on scarcity, ruling up to Sos per 336 Ibs. Plate quot The e 
forthcoming during the season now close at hand. There is still | and Americen ahinn clipped 61s to 62s per 320 Ibs, landed. ed f 
a good deal of grain available for export from the Argentine, and | forward market experienced a fair demand, and ey n 
easier markets on the other side will tend to lighten the export | Argentine shipments prices ruled easier, a marked — for 1 
duty recently imposed on wheat. A good demand arises for home | place towards the close of the week, until 525 Was ace eights t 
milled G.R. flour owing to scanty offerings of imported, the former | River Plate, f.a.q., June-July shipment. Homeward gran i 
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snerally quiet, though more interest was displayed on official 
*ogpt in the North American trade. Heavy grain from Montreal 
ithe Gulf ruled at 138 6d, and Northern Range American ports 
od per aE. Montreal to Antwerp established 16s, range to 
cegch Atlantic 148 to 145 6d, Marseilles 15s to 155 6d per qr with 
&: per ton West Italy. From the Argentine charters were con- 
vjed at 100s maize Rosario to Gibraltar-Rotterdam range, clipped 
zs to U.K. 1tgs, Um lipped 125s, though rates subsequently eased 


ig 10s per ton. India shows no movement, 1oos being the nominal] 


; na } rejoht me - 1 
ye Bombay on dead-we ight home, while chartering from Au 
jig is practically at a standstill. Time charter inactive and 
ros weak ; ha ze vessels rule at about 20s. but steamer f 
ie 9 kU ‘CalllegTs ) 
-o tons upwar | were offering at 17s bod per ton per n onth for 
i ~« . Fath iV) 


“~ months’ trading. 


COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
ring the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17. (Particulars of imports of wheat and flour temporarily 
discontinued) :-— 


SS 








{ 7 e 
' 1919-1920.| 1918-1919. 1917-1918. 1916-1917. 





——-— oe ——| — Pat 
fstimated sales of home-grown wheat—} Cwts. | Cwts. Cwts, - Cw ~. 
1 week to Jane 13 Pet aa NCAR aM |} 28,027) 183,840, 111,347). 
Demat Teme ED. .060.0cccccsccnscesce | 10,686,574) 12,584,139 9,590,159) 13,714,900 
average price of English wheat per s d s d s da ek 
SS eee hg | 7 1} 73 3 44 | 21 
ML citrennests secvsteexerineans | 170 | 171 18 0 18 0 
Visible supply” in U.S.centres....bush. 28,558,000... 435,000) 15,659,000 
ane anhaaD 15,299,000 233.036) 8,368,709 


Ibe following is a Statement showing the Quantities Sold and th 
Average Price of British Corn (Imperial Measure) in the past cu 
weeks, and for the corresponding week in each of the years from 1916 
10 1919 :— 




















QUANTITIES SOLD, Avensez PRICES, 
| Wheat. Barley. | Oats. Wheat. Barley. Oats. 
Lomanneaapaanetl seaaiieitiias itamabmatia saan 
| ra qrs bsh | gqrs bsh qrs tsh s 4 | 8 aq@iosd 
ae 12......| 8,578 0 1338 7 | 2,799 1 73 0 92 7 a 
By248 | 6310 
Wisses.| 95106 5 1,915 3 2,449 4 73 1 9 6/ 65 1 
cE (28631 3 | 856 1 | 5,820 2 47 6 | 
| 28, J 49 10 1 
Moree cee | 17483 2 | 13499 0 | 56205 | 21 | 75 0 | 55 2 
BF sessvsee, | 22,269 2,976 5 2,296 6 | 74 4 58 5 47 8 
Mceesenss 42,896 7 | 3,239 7 5,634 5 | 73 3 62 8 | 48 7 








THE IRON AND COAL TRADES. 


Our Glasgow correspondent (writing on Thursday) says :— 
Though there has not been a greater volume of business passing 
tis week, a slightly harder tone has ruled for pig-iron (( leveland 
aad Scotch), due, it is explained, to the very pressing demand fron. 
consumers for deliveries against current contracts, and to the in- 
— of makers to meet the same satisfactorily. Blast furnaces 
ada ale pape. | rather better than of late, cleaner coals 
a F _— itu ; sti I outputs are sensibly behind consumption. 
Froducers report that export inquiry for Scotch foundry brands 
* more general, and they are aiming at meeting the same to the 
= of as ig cent. of the make, at from £16 to £16 10s f.o.t. at 
. 8s, figures which buyers are not willingly conceding. The 
oe in the manufacturing departments of iron and 
‘firms eee hank ao pressure for black sheets, in respect of which 
—_.. —_ | up for months, covering demands from India, 
_» Our colonies, and the Continent. For 1% in. gauge £38 10s 
tie instances, and for 27 gauge £443 but quantities 
a: on - s en there, some houses talking of 4os extra per 
tek fo a eee eets are also well held, while the general posi- 
quotation for - on as that for black descriptions. The basis 
£s3 and a gauge is £c4 net f.o.b., but rumour has it that 
ea nnn to £51 business has been recorded. The various 
bringing £ age. Apings busy on ship and boiler plates, the latter 
ing to size 3 aon . ton, and the former from £26'to £33, accord- 
£27 165, ieee Sorging blooms and slabs are keenly wanted at 
heavy buildine ructional engineers, who are ex¢ eedingly busy on 
and it is o ot ae ts, complain of a shortage of certain sections, 
making eet cians — as a result of the amalgamation of steel- 
a8 secondary. — ding interests other interests are being treated 
Makers rivet 1 eee eee as to deliveries crop up. Tube. 
and general ae -, machine builders, motor and wagon-builders, 
order books 1, gineers, &e., are fully employed, and have good 
that the Saleen’ 7 es with; but in most relations it is recognised 
tighter than a . ae for finished equipments is distinctly 
the coal trade = = case a month or so ago. The situation in 
is expected ame _ hanged. Exports are still prohibited, but it 
“dug aie - the embargo will be removed from shipments of 
ere in bings, and not freshly produced. 


writes:—The market for raw 
f 1ron and steel continues to be remarkably brisk, and 
§-Iron are clamouring for a share of supplies which 
. ies consumption. Prices of spot lots continue to soar 
ry nee idding by consumers whose needs are urgent. For 
Market, i as much as {14 has been paid in the open 

ings fe re traders prophesy that prices will go still higher. 

a ae quieter in manufactured material as regards 
little decli Ss, but there is great pressure on works, and very | 
Me in specifications is reported. Fundamentally, the t 
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= —- aa ae ee and the hopes of buyers 
Lalteel Seen’ tece eee ce arene in t le expectation of a fall in 
alised to any appreciable extent. Sheffield 
appears to be extremely busy in all departments, and a good many 
additional skilled or capable men could be set on if they were 
ry ee a seepieres is decreasing. _ The majority 

on the regis are incapable of doing such work as is 
needed. The building trade is slack outside State and municipal 
housing schemes. Makers of builders’ ironwork are so short- 
handed that the demand for their products severely taxes their 
resources. Any surplus plant and labour can be absorbed by the 
castings for the engineering trades. The progress in 
engineering construction is still being checked by the inability 
to obtain sufficient castings. Scrap iron and steel are fetching good 
prices. The scarcity and dearness of pig-iron are enhancing the 
Values of all kinds of old material. The entire suspension of ex- 
ports has brought about more normal conditions in the supplies 
of industrial fuel, and requirements are now secured without diffi 
ulty. Reserve stocks are being accumulated. This condition will 
continue to improve, and make secure the position for the winter 
months. Railways are putting large tonnages into stocks. The 
house coal trade is quiet, as the public does not seem anxious 
to get in stocks. Prices per ton at pits are :—Best South York- 
shire hards, 33s 2d to 33s 8d; ditto Derbyshire, 32s 8d to 33s 2d; 
Tyne steams, 140s; steam cobbles and nuts, 31s 2d to 32s; best 
slacks, 28s sd to 28s 11d; small slacks, 23s; branch, 37s 2d to 
378 8d; Silkstone, 33s Sd to 34s Sd. 





Ln 


making of 


Our Middlesbro’ correspondent’s report, dated June 24th, 1s as 
follows :—Pig-irom: There is no increase or prospect of increase 
in the output of pig-iron. The whole make, and more, is required 
locally and in Scotland, leaving nothing available for export. The 
prices are unchanged at 217s 6d per ton for No. 3 and No. 4 
foundry Cleveland G.M.B., and at 260s tor mixed numbers East 
Manufactured iron and 


Coast hematite for home consumption. 
steel: ‘ihe pressure for deliveries of steel is as strong as ever. 
There are reports of some cancelled shipbuilding orders owing to 


i costs, but this can have but little effect on the general 


the advan: 

steel position. Steel ship plates, home, £23 10s; steel ship angles, 
home, £23; iron ship angles, home, £30 15s; iron bars, home, 
£30; steel rails, home, £23 net. Iron ore: Deliveries have been 
good, and consumers are still holding off pyrchasing in the hope 
of easier prices. Sellers are by no means inclined to lower prices. 





CUMBERLAND IRON, 
(FROM OUR WORKINGTON CORRESPONDENT.) 


Production in the Cumberland and North Lancashire hematite 
pig-iron trade is still insufficient to meet demand, in spite of the 
fact that three additional furnaces have been lighted, and that the 
number in blast between Workington and Carnforth at 28 is only 
two fewer than were blowing at the time of greatest pressure 
during the war. When makers reopened their books early in the 
month there was just as big a rush of buying as has been expert- 
enced since the Goverument released control, and makers have now 
sold practically the whole of the iron that will be available for tie 
next three months. This disposition to sell readily is accepted as « 
sign that though there may be no diminution in requirements, it 
is. at all events, not improbable that a break in prices may be 
witnessed, but time alone will show whether this reading of the 
situation is correct. What is true of the present position is that 
while Bessemer mixed numbers are nominally at £14 15s per ton at 
works, premiums are still willingly paid for prompt delivery. Of 
course, there is very little iron at command for other than the oid 
customers, and even these are being rationed so that the iron may 
go round—the low phosphorus iron to the Midlands, Scotland, and 
South Wales, and the ordinary iron to the steelworks on this coast. 
It is impossible to touch Continental business except in the case of 
hard malleable iron, and little of that is being exported. The 
demand of ferro-manganese is very full and firm, American re- 
quirements especially being large, and there is a brisk inquiry for 


spiegel. 





BY PRODUCTS TRADE. 

TaR Propucts.—Very little change has occurred in these markets 
since last report. The position of pitch remains unchanged, and 
the amount of business passing is but small; shipment has ceased 
for the time being, but orders are being taken at current rates 
for end-year delivery. London quotes 165s, West Coast 1sss, and 
East Coast 160s per ton. Pyridine is in request at 22s to 25s 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,000. 











« 


van? 








eee 


per gallon—it is much used in horticultural sprays, &c. Solvent 
naphtha is a shade better again, at 3s 3d per gallon, but heavy 
naphtha is still strong at 3s 8d per gallon. Supplies of naphthalen: ‘ 
particulariy crude sorts, are rather more plentiful; crude 1s now 
worth £14 to £18, and refined from £36 to £45. Benzols are 
slightly dearer, 90’s being 2s 11d, and pure very scarce at 3s 4d 
per gallon. Creosote makes 1s 2d, carbolic acid crude 60's, 4s zd 
per gallon; crystals, 1s 4d per Ib. Cresylic acid 4s od to §s per 
gallon. Intermediate products are very little changed. Aniline 

ind salts are in good demand at 1s 9d and 2s per Ib respectively. 
Salicvlic acid makes 3s 3d per Ib technical grade. 

SULPHATE OF AMMONIA.—Export trade is at a standstill, and 
the demand for home consumption remains good at the fixed price 
£23 108; many orders are being placed for August at /24 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—June 18, 1920, 
+. _- - © Same Period Same Period 
§ S's S 1919, 1918 
Ee = i rs oer 
§ = f ln 
b Descriptions. gigiala@ s 33s 6 6 Bs © 
O86 '8 B a'A SAE 2 ORE 
American. aja:a4ié@ aa 4 @iaida 
Sea Tsiand seecsees --perib  .. gmi nm! nmi nmi nm! nm! nminm! am! am! nm! 
Florida ditto. ccoccccoescces: .» Dm! nm! nm! nm] nm! nmi nmi nm! nm! nm!) nmi 


: CraGOLUMMIMGMMF GOLMGM GOLMGM 
AMECTICAN -seeeeeereceresees 1914 2014 25354 2664 2914 5189 1642 1807 2092 1968 2063 2175 


Brazilian. Mid MF F-. G@ F Gd. FPne MF Fr. Gd. MF Br, Gd, 


Pernambuco, &6,...0.ecece0+ os 233431195214 we oe 19522232 .. 23802580 ., 
UEID cccccccccccocsccecce| og M514 S214 S214 .. | oc 2052 2238: 2. (95000600 .. 
BMacelO cncccccccccccecesses, oo 231451143214 oe oe 19522232 .. 23802580 .. 


BEORSSED, BOrcccccccececcese ee 1952322352 .. 23802580 .. 


oo 231431143214 .. 
» eo 19522252 .. 25802580 .. 


COAre .ccccccccccecccccccess oo 25143114 3214 










































- Maranham ....... sveseeers o¢ 251431145214 . 19322232 .. 23802580 .. 
EE Egyptian. 

Ff Brown 3 ceccccsccecscccccsees o¢ | oe mimi 570061506450 .. 20292626 .. .. nmi 
qh Upper ....scscseccees ecccces! oe | oo mml 449C 48009900 .- 18962517 .. | .. 2665 
er est Indian—Sea Isiand.....,, ., 90009500100 105 .. .. mtal .. .. nmi 
t Peravian—Rough ....ce.00+ oo | oe «+ 430047005200 «. .. 2975 o - 3900 
3 Ditto Mod. Rough ........ .,  ... 355040004300 .. -- 21502550 .. 34503750 
rf Ditto Smooth .........--. ., 3464 5764 4054 4314 $464 2232 2332 2482 2625 2675 2730 
iF Ditto Sea Island.......... .. .. -. mminml .. .. 230C2750 .. 284 33 
+ African, Bast, &c, .......+++ 3300 3440 3700 4800 51005350C 2340 2380 246C 2575 2615 2695 


East Indian GF ver Ga. F GPre8tn ver Gd. Fne vor Gd. Fre 

Surat—Mac, Ginned Surtee ., .. |) .. 213521852235' .. + .. 1855... .. 2221 

“ ee Broach .. 1935 1985 2035 2085 2!35 1705 1730 1780 2067 2092 2142 

M. Ginned Bhownuggar.. 1419 1519 1613 1719 1779 1839 1549 1624 1699 1706 1781 1906 

M. Ginned Oomra, No, 1.. 1425 1525 1625 1725 1785 1845 1555 16301705 1712 1787 1912 

M, Ginned Khandeish.... |. 1356 1450 1550 1610 1670 1505 1580 1655 1662 1737 182 
M. Ginned Comptah ......1710 .. 1810 .. o. «+ | e 1730 .. | .. 1935 


M, Ginned Bengal......... « 8°50 9°5C 1025110011501200 .. ..  .. (154416191744 
M. Ginned Scinde .......... 8°32 9°32 1007 1082 1152 1182 134514201495 .. 1631 1756 


Tinnivelly ......cccccecesess 211021602210 .. | .. | eo 17801805 .. 21422167 . 
Madras, Western .......... 1785 1835 18851935 .. | +. 17051730 .. | .. 2092... 
OCocomnda, Reb. ...cccccescce| Bt: 1535: cc | co | co | co AT0D cc | ce (1993 oe 
M. Ginned Coconsda, Red.. Fr 1560 .. oo | so ae - QT .- 





MANCHESTER, June 25. 
(1,) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1920. 
Price, . 
June Price, Price, Price, Price,)Price, 
24, .June | June | June | May| May 
1920.| 17. | 10. | 3. | 26 | 20. 




















d | 4a d d a | a 

Raw Cotton—Fully Mid. American..per Ib, 27°68 28°25 | 28°91 | 28°69 2683 27°52 
- Sakeliaridis Fully Good Fair | 

Egyptian .........cseeeeeeeee++.-per ib 63°00 | 68°00 | 72°02 | 74°00 75°50 | 76°50 

Yarns —52's twiet .c.ccccccccccccccee sper ib) 56 574 | 584) | 59h 584| 59 
— 40's welt ....ccccscccccseese-peribd 52 S53 i 6&4 55 54 544 

— 60's twist (Egyptian) ........perib 105 114 | 120 | 124 126 | 127 
sedis iis dis @s ds @a 
32-in. Printers, 116 yde, 16 by 16, 32's and 50's 94 6 97 ) 99 6100 6100 6100 6 
52-in.Shirtings, 75 yds, 19 by 19,32’s and 40’s 87 6 929 ) 93 0 S4 6 94 6 94 6 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... 499 0 49 6) 50 0 50 6 50 6 50 6 
39-in, ditto, 374 vd. 16 by 15, 84 Ibs ........ 42 6 43 0143 6 44 0 44 0144 ¢ 


(II.) Compared with Previous Years. 





Price,| Corresponding dates in 

June}; : 

1920. | 1919 | 1918 | 1917. | 
Lote iatie@eiat« 
Raw Ootton—Fully Mid.Amerioan..per ib 27°68 2092 | 2522 1945 821 | 5-22 

- Sakellaridis bully G Fair | 

Eigyptiand .......ccccccccoveceeeesper ib 63°00 | 27°09 | 28 82 | 2810 11°40! 7°20 
Yarns —52'8 twist .occccccccsesesesessperib) 56 | 394 | 49: | 24 | 12} && 
— 4's welt secccececeseseceses sper lb, 52 38 49 234 | 124 8s 

— 60's twist (Egyptian) ........perib/ 105 | 544 | 59 40 | 203 a 


1916. | 1915, 














There has not been the slightest indication during the past week 
of increased activity in the market, and in all sections the tone 
has been flat. Many leading producers have not met with a single 
offer, and buyers as a body have held aloof. On the whole, it is 
not thought that the present slackness will go on very long, but 
there is still an expectation of lower values. Shippers of cloth to 
China have been deluged by cables from the other side requesting 
contracts to be cancelled if at all possible. This development is 
due to the fall in silver during the last month or two. Operations 
for India have been practically at a standstill. Nothing has been 


\8 dis dis djs dis dla 
52-in, Printers, 116 yds, 16 by 16, 32’eand 50’s | $4 655 0 61 O [31 O |18 104/14 7 
32-in, Shirsings, 75 yds, 19 by 19, 2’sand 40’s| 87 654 6 (59 0\30 9 16 lsll2 € 
38-in, ditto, 36 yds, 18 by 16, 10 lbs.......... | 49 C35 0 354 0117 9 10 24 713 
59 in, ditto, 574 yds. 16 by 15, 8+ Ibe ......./42 6129 0 (30 3 |16 0; 9 24) 6 10 
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done worth mentioning for the minor outlets East and Ww 
home trade buyers have purchased very sparingly. oe and 
of manufacturers continue to run down, and there isa ie 
of the annual holidays in some districts being extended P ey 
ot yarn are distinctly easier on the week. In certain ona | kinds 
qualities in Egyptian descriptions quite a break in one mts and 
taken place. Buying all along the line has been very peatricna 

- aa 


—_—_—_—_—_—_—_—_—_——— 





THE WOOL TRADE. 


eueetanons 
Our Bra rd correspondent, writing on Vhursday, says -— 

i iit s still a marl t abseim tL ait UUSINeSs In all ee 
the industry; indeed, there is so little doing that + ie _— es 
impossible to test values, and arrive at the al oe ——— ally 
I at th narket level of 
prices. Users in this centre have been waiting for the colonial 

wool sales ; .iverpool, in orde see how the ; sinoilias 7 
= = om L ; rt | —— = — fom . ; = raw material moves, 
; baad yo ; aha dat the time of WTit- 
ing, the ¢ Urs@ot trade t day wi | not afford much enc uragement. 
Apparentiy prices show lhttle change from th ruling at the 
cl se of the last London st ries, but vithdrawals have been very 
heat y, a 1 this in spite of the fact that the vy italogued were 
f excellent qualhty. l nder existing ¢ nditi the Government's 
limits pear to be much too high f topmakers, Good 
ag }'s tops are still quoted around per lb, and twofold 
\'s yarns out ot this quality are quoted by spinners around 16s 6d. 
Cancellations in both varns and pieces have | 1 rather heavy. and 

ilit I rd ent ng some anxiety, 

noite ) 

COLONIAL WOOL. 
FROM A RR SDENT.) 

further good rains have been reported from m.ost of the States of 
the Comm ealth during the past fortnight, and as far as one 
» set t! yreater part t th intry is 1 juately sup- 
i with both att nd f Notwi nding the cables 
ch have been published during the past three months, intimating 
frequent falls of rain, reports have appeared the Press to the 
| ettect that drought was prevalent, many predicting that the new 
clip will be wasty and inferior. No doubt me clips will be 
or in growth and weak in staple, but there is nothing to lead 
to assume that the bulk of Australasia’s next clip will be 
seriously deficient. Even in the best seasons some clips are faulty, 
to the districts in which they are grown having experienced 
adry time. The <« nay be expected to be smaller, but the bulk 
f the wools shorn after August rst should t n fairly good condi- 
tion. However, there is evidence of an improved outlook, and it 
is to be hoped that Australian pastoralists will have a good season. 
One regrets the trouble which has arisen bet n Mr. Watts, who 


is representing the Australian Government in London, and the 
Prime Minister. It is not our business to take sides, but apparently 


Mr Hughes is asking for the impossible, and we have every faith 
in the ability of Mr Watts to look after the interests of Australian 
pastoralists. No doubt there is undue hast lemanding that 
the British Government shall settle their wool account, a speedy 
division of the profits apparently being wanted. It is true that 
the British Government have done exceptionally well during the 
past twelve months in marketing ther lonial wool. Many are 


now wondering whether the record thus created will be undone 
during the current 12 months. No doubt the possibility of this 
is the reason for the British authorities not moving quickly in 
balancing their wool accounts, and they are acting wisely. If wool 
values continue to decline at the same rate as they have done 
during the past two series of London sales, there will soon be no 
profit to divide at all, and Sir Arthur Goldfinch is not the man 
to count chickens before they are hatched. Australian pastoralists 
have already done well out of their last three wool clips, and it 
they will be patient they will get every penny of profit which 1s 
left after the British Government purchases are marketed. The 
question of paramount importance to-day is not the distribution . 
surplus profits, but the future of wool values. A radical change 
for the better will have to take place in the manufacturing in- 
dustry if even recent values are to be maintained. It is true that 
the home trade to-day is very well supplied with orders, but 
ancellations of export orders have been on a larger scale than 1s 
generally known, first one firm and then another acknowledging 
that they have been put into the cart in this way. and : a 
writing there continues to be an almost complete absence of 0 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter oy ihe Imperial Fapancese Government, 89% 


i ibed ¥ 60,000,000 
Capital Subscribed ° . e ° 

Capital Paid Up - ° ° Y 45,000,000 
Reserve ° ° * 


Head Office -  -  TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST. E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 


i . be. Moji, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
New York, Osaka, Semarang, Shanghai, Singapore, —- 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., an id respo 
dents in every principal town in the Wor an 
The Bank is incorporated by Special Charter of the Impe he = , 
Government, and is authorised to issue its own notes ave Business, 
ducts general Banking Exchange Business, undertakes Trnilities sre 
and acts as Business Agents for other Banks. Speci@ India, Straits 
available for Exchange Business on Japan, Chine, ook has 
Settlements, Dutch East Indies and France, where = Deposits are 
working arrangements with Cox & Co. (France) i ascertained of 
received for fixed periods on terms which may 
application. 
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96, 1920. | 





June 
1» could be given to 


cagess. If some hely Germany and Russia, 
if the political an id financial position could he made more 
outlook would become more satisfactory. 


“ble the ge ner: il 
"se pothing in the nature of real pessimism, but manv firms 


a the pinch created by the recent setback in values. The 
ost are consoling themselves with the thought that their losses 
aie e the amount of excess profit duty they have to pay. They 

stermined as far as possible to ignore their losses, the only 


ow want being the establishment of a really reliabl 
an increased flow of new When that 
doubt be ready for it. 


» they n¢ 
business. 


- of values and 
« the Vv will no 








THE TIMBER TRADE. 
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‘4d per Ib, while bulls and calf skins sold round about last week’s 


rl ‘PS S < > 
ces. Sheep skins were from 1s to 6d lower as compared with 
last week. 












































There is more doi i ig i i i 
- S oe loing in foreign hides, buyers having received 
{ icessions ‘ : . i 5 F iff 
ion Sales include 8,o00 Smithfield fregorific ox at 19d 
c.i.f., and large sales are reported from the Plate of fregorific ox 


on a basis of about 21d c.i.f. 
Chicago hid 
best 


Cables from the U.S.A. 
with 27 
market is 


report the 
cents being now quoted 
1eglected, and quotations 
nominal. 


as weak, 
The 


Imp 


market 
for heavy packers 
for certain + 

ertain are 


better; it 


lasses of dry rted hides 


The tone in the 


ness has been done, but 


little busi- 
more frequent, and 


leather section is is true 


enquiries have been 


ee 











|= all lots of bends have been sent to the Midlands, clearly showing 
ri | a ania Nea 1s | that een < * - . quarters are almost t xhausted. The demand for S| 
auctio ee —_- I ve | nm ner leather seems brought about by the demand on the part Bib & 
: a irket. w h - - pe ee ¥ of the public 1 re cheaper class of footwear, and, as usual, they are : : 
Sor ant atinen; eink.’ to aie | tting spoofe | by boots made from low-grade leathers to sell at a Pie: 
point of view r | lower price. Upper leather still sells slowly, and reductions in 
aie ete tre confident ot at deel 88 pric x calf and glacé kid are frequent. Semi-chrome 
rimat 2 I is balan fig w British | }5 moving better, as this stock is favoured for medium and low- 
; sidered too high to do b ; grad ts and shoes. Wax kip butts are not moving off well, 
naa’ \ G shippers are asking £41 to f ny 1 ire working short time. The boot trade is still in? 
Pas 33 for 3 7, f.o.b., and | “ t, with an nce of rush. Many works are on short time, as ; 
n 30 Wij y , | makers do not care to make for stock, or find men employment on ; 
Middle | I fio andard. it seems that until jobs at th resent rate of wages. The fancy goods and tt 
shit drop (which « 3 t like or | trave ling te trad are quiet, probably owing to the fact : 
\ the ot urket can onlv be of a | that th ire at last showing some tendency towards economy. aH 
; | - , i 
4 fag: Ryan Renae gravis tna seg OVERSEAS PRODUCE MARKETS. 
$ Wi , fest in t . a demands ; it is mo Mincing Lane, Friday, June 25. 
nts ee ee Sear ae a é u r t ie — maarbete for the ‘ hief part were rather featureless this week, 
a a oe > di 5 demand being still largely measured by wants of immediate necessity, 
ancing their zs, will be compelted to let them go at what ) and with financial stringency still having to be faced, forward posi- 
cost them, or even less. — Such incidents as the se Wo ou ld cou tions are afforded no encouragement. 
erably wea the spot market for a time, but the demand wo id SUGAR.—No change was made in grocery descriptions with fair allot- 
naturally increase, with a renewed stiffening of values. ments. As regards manufacturing parcels trade is very quiet, demand 
avourste Sid f Swedish deals and battens are not large of | being more or less retail with white descriptions scarce, and quoted 
k, and fat spot prices are being p id for 3 x 11 deals and | r60s. Crystallised West India, sold, 152s to 155s; muscovado, IIgs 
ach boards For 3 xX g deals £60 1s about the average figure | to 121s; and syrups, 120s to 123s. American syrup extremely quiet 
by mer nts, a d £45 tor 3 X 7 at the moment, with quotations nominally unaltered. There was 
Norv ngs shippers are asking £45, c.if East | some call for prime Scottish. Honey quietly steady. Glucose steady, 
but potn tl ( i and spot markets al } and lia juid, spot, 6os. s 
nadian spr is also slow, both for new sh ents a S COFFEE. —With no recovery in demand, either on home or export 
; 2 : account, this market developed increased weakness, and only a small 
ahogany and hardwoods are fairly firm for good quabty 
onditioned wood ‘the re > not 1 ch : ma! Continued on page 1429. 
—____— POCUUU TEREST PPUPPOEEODEREDEC EOE OUEERO CEU CECE CEE eee 
SUUUEEEE DEORE e COPED EECE OEE SOUUEUEUE EPROP ECEEECCEO EEE 
OILSEEDS AND VEGETABLE OILS Leeeeeeanvenenaeacneneqaenaeneisinn UOPEMULAGALALLED EU UGUED CULACUEVULUSOTEOEE PEELE TRUDE CEE ee AOE 
. 
There has been a favourable reaction and an appreciation in the HEN ’ l THE 
ue of linseed, thanks to a steady but by no means prennang you insta iE 
K lhe irket at Hull ope ned this week from about £2 10s CHATWOOD SAFE 3 
tton advance upon the lowest level of last week, and if not ex- —as ip 
ty firm, has an element of steadiness which may be improved ° | 
n shouid the de mand again assert itself. ‘Lhe outlook for the you will undoubtedly do if 
‘ausation of higher prices, however, is not very promising, and . : ie 
th the prospect of a plentiful supply of seed and oil in the eventually ese you obtain some- ie 
ung months, the disposition of buyers is to hold off as long as 


msable, and to hi 


- pe to gain thereby. 

= Mactivity in the oil market is reflecteC a the sm¢ ae and in- 
anif cant demand for linseed, quotations for which are £1 to 

ter ton the week, hel ped by the rise in silver, and the eiideeae = 
‘ offers by Indian shippers, and the slight improvement in oil. 


Trading is, he wever, slow, buyers being in no mood to follow, 
¢ outlook for oil not justifying them paying the present high 
tices for seed. ’ 
_ The low figures to which cotton 
Te nq ulry 
uality 


vA 


oils have fallen have induced 
vy, and crude is somewhat dearer on balance, both edible 
gyptian tton 


about stationary at the recent decline. EF; 
crude 


is somewhat firmer for shipment. business in 
kernel oil for September-December delivery is reported. 
‘rom Jan uary 1st to the middle of June the shipments of linseed 
1.K., 34,200 tons, coil 
; and from the Argentine to the U. 
tons, which, with 1,400 from 
import of 266,250 tons, against tons 
vear. The Argentine also shipped 
America, against only 114,200 tons same 
' The Republic would thus appear to have ys tg 
port, oe a _ half of her estimated surplus available for ex- 
lelies nen about half-a-million tons still to be exported. Of the 

crop, which has hardly begun shipme nt, a quarter of 
What Rus 


a. 


Some 


eal 
— 8 


f=} 


Con- 
122,700 


to the 
Rs, 
tons 

196, 875 


India have 
tinent, 11.950 tons 
tions : 


been, to the I 


_ Continent, 96,000 
“SSla, gives a total 
wm the Same period of last 
3,000 tons to North 
period last vear. 
Tather . 


@ millic 
‘on tons or more will be available. or may 


tot hay sia may 
© for export is pure conjecture. 








HIDE, LEATHER, AND ALLIED TRADES. 





te tera) (BY OUR OWN CORRESPONDENT.) 
| et Thursday auction of market hides and skins in Bermondsey 
ine t y prices were again on the up-grade, ox and heifers 
om 23¢d to %4d per Ib more money; cows were up 4d to 
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thing more than a mere 
receptacle for valuables. 














You obtain, in addition, a definite 
degree of security against Fire, Fall and 
Burglary, THE CHATWOOD SAFE 
being built up to a clearly defined 
standard of excellence and _ not 
manufactured down to a cut price. 
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Convincing proof of the superiority 
of THE CHATWOOD SAFE is 
contained in the 46-page illustrated 
Chatwood Safe Book, which — will 
gladly be sent you gratis upon request. F 
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THE CHATWOOD SAFE C®9 LIMITED 


BANKERS ENGINEERS 


Head Offices and Works: BOLTON. 


Branches: ENGLAND 
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National Bank of Commerce fle 
in New York ocd 


An American 
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Paid-up Capital & Surplus - $ 50,000,000 
Total Assets more than - $800,000,000 
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/ ) prices. 
fe CH President B ki C * ee 
ome ei JAMES S. ALEXANDER an Ing onnection a 
‘ “ bi e some, 4 
: : Pe : y ’ . proug t 
cea fee O those interested im the de velopment RICE 
si eae ‘ = cf trade with the United States and the — 
PoP Capital Paid up $25,000,000 e tabli hment of permanent markets there fe 
io eae F. < a banking connection wil be valuable aa 
ce ues: Surplus and Undivided Profits eee ire be valuable to the An 
2 Beet: extent tha its éAmerican service is efhicient ie 
8 - 7 over $30,000,000 and comprehensive. ae 
maven Feu i) =. - mus 
4 . ig ree The Guaranty Trust Company of New . in ot 
er York ofiers its facilities for complete inter- aes 
ihe el The Foreign Department of the nattonal banking to firms of standing engaged a wr 
a Ae} National Bank of Commerce in in the American trade. Its hnancial service Native 
PE} pe New York places complete banking is based upon the unusual comprehensive. B 45, 7 
+ ee services at the disposal of business ness of its organisation in the United States ry 
4 fe throughout the world bringing it in and the knowledge of the needs of British on spo 
| ce | contact with all phases of commerce industry and commerce which it has gained @ #sC«ne» 
‘ if 1 and industry in the United States. in the twenty-three years it hes been estab- {593 
hh : lished in Great Britain. m NeW 
4 ' frm 
ati R $500,000,000 ‘a 
lt Ree esources over o sue 
ar gee sees Guaranty Trust Company gat, 
te ai = cor 
Bee iti of New York 22 
“ti se KENNETH H. ROCKEY, Representative, ; ‘ ae seilles 
4 Be 17, Sherborne Lane, King William Street, 32 LOMBARD STREET, EC. 3 nomi! 
iF , ac. Septe 
oe ae WEST-END OFFICE LIVERPOOL OFFICE = 
ke & 5 Lower Grosven or 27 “Cotton Exchange oun 
it \ Place, S.W. Buildings 
4 Ee NEW YORK PARIS BRUSSELS HAVRE - 
| F 
BS 


~ Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 



















































“+e LONDON, Faipay. DRUGS— | s ds d@ INDIA RUBBER—Ib—s ds d | PROVISIONS— s ded sded ; 
if . COCOA-duty44d p.ibs dis a Aloes, fine E.I., p.cwt 80 0 152 0 Para, fine, hard, spot 2 0 0 0 Butter—per ewt SPICES— Pepper, per lb— 
ae BE! § Trinidad, percwt. . 133 0 14¢ 0 Cape, good to fine.. 75 0 85 0 Plantationcrepe .... 1114 0 0 Irish creamery ....290 0 308 0 Singapore,fairWhite 0 11, 9 ° 
3 An BE Granada ....105 0120 0 | Balsam Peru . perlb 23 0 24 0 wee Do factory — 26) 0 270 0 Black Singapore .. 0 6 0 0 f 
5 FE Ceylon, plantation ..150 9195 Q  Capivi E 3. § 6 INDIGO—per Ib— Australian ........ White Siam ...... 021g 0 0 / 
‘ ab Guarequil sewecesce tt 8190 6 Coenen : menpa, good red vio- _ Argentine .. eae 266 0 Pimento O54 06 ’ 
oe FE ahia, finest ........120 0 0 apan, refined .... 8 6 9 0 etto fine ...... 1 16 6 ‘on, sngd.— 6000 “s ae 
: ee : "oe ee Cardamoms, Ceylon. 4 6 7 6 Mid.ord. vio. to good 11 0 12 6 Danten — 192 0 0 0 Cinnamon—tst sart.. 8 § ; : 
is o COFFEE~42 per cwt. Cantharides... perib 0 0 0 0 Low to cood ord... 6 0 10 0 Canadian ..........187 0 0 0 Do gad . coors BF BG 
ie : nf E. India fineord gd.rdi40 0156 0  Castor-oil ... ewt 80 G 90 0 Madras, dryleaf,good 5 0 6 0 American ......... 184 6212 0 | Do rd eer Te : 3 00 
i ey Do good to fine. ..156 0165 6 Gum Benjmn. Sum Do lowtoord.... 16 4 0 | Hams—Irish ........ nom | Doth ate i 0 0 
oe i ; i Costa Rica,ord. to midi338 0 15 0 seconds ..percwt7/10C 11/100 Kurpah,gd.mid.togd. 8 0 9 0 Canadian "77708 00 0 | Chiles ....---eeereee % 
an, FB Good to fine 57 0165 0 _ Olibanum, drops .. 0 0 0 0 Low tomid........ 4 0 7 0 | American: .........100 0184 0 | Cassia Lignea........ as °° 
4 Central American, gd. Ipecacuanhs cvvcccce Ob : . ; HEMP—per ton o « Lard—Irish bladders,160 0 0 0 | Cloves—Zanzibar .... : ; ; ; 
ore a) j f ] 4 oJ Ais ) +++ @e#e eevee a ° 0 eed 8 & i “eeeenere 
Mid to fine. 135 0160 0 | Musk pod, China’ oz 0 0 0 0 | St Petersburg, layer 145 0 Pork per bile 8 6 15 8 eee 
Columbian, ordinary 110 0115 0 | Oil, Cassia ....perlb 9 0 9 3 | Manila, fair, afloat 59 0 Beef—Frozen per8 Ib 68 00 Cnon— pe ee 160 0 165 0 
Do gd.ordtolow mdi25 0140 0 Aniseed...... ee nS N. Zealand, spot,high fair 57 0 Scotch .. : senda aa a “Taal © 6 6 0 
Do mid. to fine ....145 0158 0 Peppermint,H.G.H.65 0 0 0 JUTE— Cheese—ib—Canadianl62 © 164 0 Do washed ...... 85 0 % 6 
Rhbrb.,China,frtofn 20 4 6 : £s@s Goud: 1 54 0 0 0 00 
CHEMICALS— DYE STUFFS, &.— aye Set marin, Eng, Cheddars ....172 0186 C | JaMAMo-------"19) gag 0 
Acid, citric ....perrlb 56 5 9 gaits, ae. .par ont nom my ees S68 6 Cheshire sypecoeees 172 : ” . ™ "par bb 1314 
Nitric heirs <a OE SE urmeric, Bengal. .. nom as -R— jutech, perlb...... . ee I! 
Oxalic, net ow in 3.0 Madras, Singer z ST 0. 4) 0 Leerye e110 a 3 ; 4 2 . rer 120— Nutmegs, gvedioe Gus 0? t i 
Tartaric. English .. 316 311 Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 3 4 46 Engiioh.......... 2 0 S&B 0 Small to medium .. ; 
Voreign .......... %19 311 , Outeh, ord.tofair.... 72 6 75 0 Do do 1214)... 36 48 Irish ......-.0++ - 0 GC 32.0 | Chilties- percwt ....182 018 6 
Alum, lump ..per ton £26/0/9 2809 pyEWOODsS— 2s Do do 1416"... 3 @ 4@ 4 | FLOUR—28) lbs— 
Do ground ........ €270/0 2300 Brazil........perton 18 0 Do do 17ibkup 3 2 6 2 G.R. ex mill........ 63 6 0 0 | TALLOW- per cwt. of 
Ammonia, carb.,p.Ib 0 74 0 8 Fustic, Jamaica 19 0 Bark Tanned Sole 5 0 5 6 > Good matton ....-- 78 0 o¢ 
Muriate, White.ton 75 0 80 0  Cuba............., 20 0 Shidrsfm DS Hides 1 4 1 g | BICE—per cwt cif. Beef ...-..++-20000"* =" 
Sulphate .. ..... — ee |. eee 18 0 Do WS do 18 26 Rangoon No.2 .... 47 0 49 0 
Arsenic, lump.per ton130 0140 0  Logwood Campeachy 20 0 Belliesfm DS do 10 1 3 Broken la... . 37 6 38 6 TAPIUCA-~ per lb— 02 0% 
Powder ....perton 70 0 72 0 ematee : 2 0 Do WS do 14 #1 8 | ROSIN-=perton— E. I. Flake, fair, spot 030 
Aches. PO... .per CWtaee 8 265 0 posinsica eivccabace: Game Dressing Hides « 30 36 Ammasions .......-..0000 59.00 | Pearl caren es per owt 2 
rl ; se 20m od Sanders ........ 12 0 o.Eng.Calf,20/3lb 8 0 10 0 EN navcdascondl 56,0/0 60 _duty 10d, British, 
Fakes owes. pen. Bae See Sapang Ceylon sian 2 0 Australian Sides .. 23 2 9 | SAGO—Pearl,per ewt 35 9 56 0 Tene perio a ya 
4 BRA s »  seseenenave e is and Ceylon— 
CvePey det cane @ 0. 0 | FLAK TADOcLt 4 8 > | METALS—B Copper £ s @ » | See? tour. Ingan ae rasnings € 8 1S 
oc - 0 0305 9 | PernauHD-:."""")''350 0 338 0 poet osested sani 9% 6100 G6 SHELLAC—per qoute ds ¢ Fine to finest ...--- 16 2 
Calomel ..... perlb 6 3 6 4 | Slanetz U/A Medium nom Standard’ °"" gS 3 gs |  Mecond, fair tone 93 0  G | Broken Pekves—Com 1 9 
Iodine, dry peroz 10 11 FRUIT—New sdesd Lead— Eng. Pig p. von34 "6G 00/9 Fu Ovenge....... 535 0 640 0 to finest. .....-+++** : Ss Oli 
pulzate ct Soda, p.ton 25/0/0 27/0/0 Oranges, Val. niet ° @ 6 0 og Sett. Foreign eee 3100 321:/0 Garnet, Lac,AC,bliky 599 0 0 0 Pekoe Soncmvonnest 06 15 
Chlorate, net ..... 10 13 Do Malagacases 0 0 0 0 Tin—Eoglist ingots 080 2060°9 | Block (tN) esa ‘000 9 9 0 | i Wood. 
BeNND ... 0000-0 23 25 Do Marcia . 00 00 Do > tee. 244 3 247 0 SILK. de > ae TIMBER—Timber & Hew 
> y s, “~~ ane 7 a ere : 4 — yer 4 = | > a . m - 
petsoase br iag 6 of § MUON NUNN 3 gg Blndattoml 28 C81) | Chimie eohamess 3 8 | Elstar es 
Sal-Acetos ....perib 20 21 Do Sicilian boxes 16 0 27 0  OILS—Fish, per ton— 2s BRUM «..+- 00000 28 ; % ° 
Sal-Ammoniac,pr.cwtl00 0105 0 Do Malaga cases 0 0 O 0 Seal. pale....... .. 210 10 112 iC | DUGAN». -er rere 15 000) TOBACCO 4s per Ib. 
ZodaBicarh..per ton a, . 17/00 Do boxes 0 0 0 0 Seed, Linseed, perton guneomne eee eae 40 45 «0 | y oar sd : ¢ 
+tals, ex ship. p.tn£10, ' i | Far an........-esenee. | Virginia leaf— 
_... 2560 209 | HIDES pero 1) 020 | Rape, deotorised: gg 8g (| taln.—iRaw, fr.Milan 65 0 €0 0 | "(ommontofine... 26 5 4 
| eepap ee ee $400 4600 | West Indian. ..°.7 016 017 | Crude ............ 83 0 | SHELLS—M.-o'-P. per cwt— | BUrips ...-+-0er00e** 
Sugar of le'd white ton 00/9 0/0/0 ee 018 019 | Cottonseed, crud: > 60 3 7) 0 | "Mania, bold... 21200 1600 | Kentucky leal— 1016 
gr oreign white...... £9 095 0 Lisbon ..... "* 018 019 Deodorised .......% 0 0 0 | Macassar.......... 200/0 21/00 | Common wo fine... 7 5 4 9 
phase pape cai 0174 018 | Cocoa-nut, crude .... 89 0 91 0 | Sydney senscovenses 1100 19/100 | Strips..." 4 og 30 
Sonion — mee de . 8 10 Dez & Drysalted Cape ca 03. a ened a lets a oom 7 7. ann +++ 60 twee China «i dumatre 1 ¢ is 
ogee Madagescer........ OT1 016 | Palm ................ £ oO eer yO 6/10 Born . 
7 phateCopper, p.th. me & 0/0 pognizal American. . 0 022 Lard, American...... 130 = $ | SUGAR—per ewt duty Ss 8d, $8 H —. coneeeees 0 1) 
aio. *"" - uffaloes,Singapore.. 010 0 14 8 8 t. polarisation. 8 nos peat A 0 
Seehar Flour ....... S700 S02 | “ Penang ...........- 010 0174 | Petrolm Ol per Bibs 2 14 0 | Brit. W. India, syrups 95 9 | Greek ios yo BS 
Vermillion,Chinese,p 107 9 7 3 | warketHiides, London ©” °° | ofGaves, Lnsd, king °° ° | ae 10 0 Cigars.duty 167 per >? 
RR decieercoses 73 706 | Besthvy.ox&heifer 06% 0 0 es ad aw ¢ 0 | inu-iséin TINE, p-cwt 15 9 a8 
COPRA-pertonclt, @s | .Dolight do C166 9 ¢  OhWeeds” Linea | “Yellow Orystals.... 112 0 TURP TD 
Malabar. une nom and ox, heavy - : isa 00: La — ono e puly £37 . SE uncawes Sassen 116 0 WOUL—Colonial, per lb- 
aN ONG : 45 19 o Te 0 ¢ | Bombay,p.tn,Juve/July £4 1 D a a ane scourca 
ak ok 45 . poteve peiewemied 2 0134 | Ualcutta.p.tu,June July £39 10 pemes.-. oe 112 0 aaa. superior $ : : ; 
ps ecevess | QB RD”) BRD GO. cccccccece 10, 0 | wee 
— Best calt 2.222.277 O1§ 9a | PORTLAND CEWENT- White pieces... uz 0 Merino. eed... 38S! 
PSO Te” ooss.case 0 78 020 | Best,pertondelvd. 45 0 £0 0 Other than white.. % 9 Fine 
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(Continued from page 1427.) 


n of the moderate quantities offered in auction found buyers. 


po erminal market remains dull and featureless. December sold, 
+ ok —Market dull and dragging, with a downward tendency in 


yes. Offerings this week met a good demand as regards all the 

soriDg descriptions, and steady rates were secured, but low 
aedium and commoner qualities again experienced a dragging market. 
Some 43,000 packages Indian and 21,200 packages Ceylon were 


ht to auction. 
steady, with a moderate demand for two stars for export. 


goer liq 


proug 
RICE 


Rran dull. ; : 
PIE. -Pepper quiet, and prices ruled barely steady. Fair black 


singapore, spot, sold, 64d to 64d; August-( )ctober, 6d ; Lampong, 
oot, 74; Aleppy. 7id; Tellicherry, Sd; white Singapore, rd ; 
Yuntok, 113d. Zanzibar cloves, spot, 1s 7d to 1s 8d; pimento, 53d. 
Tapioca quiet. Fair flake, spot, 23d; ditto, August-October, sellers, 
us; fair Penang seed pearl, spot, 25s; July-September, steamer, 
us 6d. Small sago, June-August, 32s; sago flour, spot, 20s: June- 
\ngust, 19S. Farina, spot, 27s 6d ; June-August, sold, 26s. Desiccated 
cocoanut, fine cut, 70S ; medium, 72s 6d. 

}UTE.—Dull, and lower prices ruled where sales were effected. 
Native first marks assortment, June-July, steamer, sold /51; subs., 
{45, sellers; new crop actuals, September, sold, £54 to £53; and 
ightning actuals at £44 Hessians slow. 10 ounce, spot, sold, 50s to 
ws; $8 OUNCE ditto, sellers, gos; B twills, spot, sold, rogs; A ditto, 
on spot, quoted 130s 

HEMP.—Manila quiet, and small sales include J grade, spot, at 
{<g; July-September, £62; and September-November, at {62 10s 
New Zealand dull, and rates quite nominal, Italian dul! here, but 
frm in local markets. Russian nominal. All descriptions of brush 
Sbres remain very idle at about late rates , 

SHELLAC.— Market firmer, with few sellers. Fair T.N., standard, 
spot, sold, 640s to 6558; August, 630s to 660s; October, 560s to 6oos. 
‘COPRA somewhat irregular. Sundried Straits, June August, London, 
old, {45 to £44 tos and £45; F.M., ditto, June-August, Mar- 
gilles, {44 10s. Kotterdam, Antwerp, and also Hamburg rather 
nominal, with scarcely anything doing. Pal.n kernels steadier. July- 
September, sold, {29 15s to £30 5s and £31 Ios 


MENTHOL.— Kob-Suz, spot, sold, 31s 3d; Yazawa, 30s to 29s; 
peppermint oil, at gs 6d and gs respectively. Aniseed, sellers, 4s rad ; 
slab camphor, 7s 3d; ditto, August-October, 6s 6d; crude, August- 
October, sold, 3s 8d, all per Ib. , 

RUBBER. — Market and prices tend easier. Plantation crepe, spot, 
sold, 2s ofd to 2s; June, 2s ofd to 2s ofd ; July-September, 2s 1}d to 
2s od; July-December, 2s 2d to 2s 14d; October-December, 2s 23d 
to 2s 23d; ribbed smoked sheet, spot, sold, 2s to1s 113d. Fine hard 
Para, spot, sellers, 2s oad. 

EGG PRODUCTS —-Market remains dull. Liquid yolk, spot, sold, 
728 6d; liquid whole egg, spot, value 72s 6d per cwt. Dried yolk, 
spot, sold, 9d; native dried whole egg, spot, 10d; spray, 1s 10d; 
albumen, 4s 2d per Ib. 

TALLOW.—Messrs Colchesters and Woolner write on June 23rd 

as follows:—The tallow market has been quiet during the week, 
with prices about 4s lower. The shipments from Australia and New 
Zealand during the first five months of this year amounted to 11,670 
tons, namely, 1,570 January, 1,250 February, 1,300 March, 3,550 April, 
and 4,000 May. Quotations are:—Australian mutton: Fine, 80s ; 
good to fair, 7%s to 73s; dull to dark, 70s to 66s; hard, 79s. Austra- 
lian beef: Fine, 80s; good to fair, 75s to 73s; dull to dark, 69s to 
67s; sweet, 80s. Present shipment from Australasia: Mutton, fair 
coloured, 48 degs. none; and mixed, 434, c.i.f., London, nominal. The 
market letter is lower, tallow 6s, stuff 6s. Town tallow, 7os per cwt. 
Rough fat per 8 lbs, 1od to 1s 6d; melted stuff, 52s percwt. Quota- 
tions are:—Town: 7os net cash, naked, ex works. Country: Frail 
casks, 69s; home melted, shipping casks, net f.o.b., good coloured, 
none; fair to dull, 72s to 68s. Bone fat: white, none; pale, 66s; 
benzine, 60s; melted stuff, 6os, f,o.b. 


METROPOLITAN CATTLE.—Jcne 24. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 


as a s da a a 

Beasts, Super Grade .. 78 0 to 83 0 | Sheep ...ccccwccccvcccccccsccess 10 O 

Do ist a cote © 82 0 EGG cocecocesecesececccssesess WD OG 
Do 2nd as oe @ 77 0 
Do 3rd am -- 60 0 72 0 

LONDON POTATO MARKETS, Jone 24. 
Per Cwt, Per Cwt, 

s a on s @ s @ 

New English............ 17 0to20 0 | Cherbourgs ............ 15 Otol6 0 

POINTS kn cicoees (Ib.) 20 0 22 O Oe Be itinecsecedutnene 6 ¢ HG 





Insurance. 





MICHOACAN POWER COMPANY. 
FIRST MORTGAGE 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LIMtTED. 


6°% GOLD BONDS 


: ee The Coupons due July Ist, 1918, and January Ist, | 
If you under-insure your home and i919, together with 6% interest. Incorporated in the Transvaal.) 
have a fire the loss falls upon yourself . : =r 
é I € s c I yours : DAT j + ‘ ‘ y . 
( EN I RA L MEXI¢ 0 LIGHT AND Notice is Hereby Given that the’ Directors have 


If you under-insure your life the loss 
falls upon your wife and family, 
PROTECT YOUR FAMILY by effecting 


a LIFE POLICY and a FIRE POLICY 
WITH THE 


1919, together with 6% 


POWER COMPANY. 
FIRST MORTGAGE 6% 
BONDs. Incom 
The Coupons due July Ist, 1918, and January Ist, 
, interest. 


DECLARED a DIVIDEND of Ten per cent, and a 
jonus of Two-and-one-half per cent., both free of 
» Tax, for the financial year ending 30th June, 
1920, payable to all Shareholders registered at that 
date. 

The TRANSFER BOOKS of the Company will be 
CLOSED from the Ist July, to the 10th July, 1920, 


THIRTY YEAR GOLD 


Prudential Assurance Co., Ltd. 





BRITANNIC 
ASSURANCE 6CO., LTD. 


(Estd. 1866). 
Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid £14,250,000. 


All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 


Chief Offices :—Broad Street Corner, BIRMINGHAM. 





—— — —_—_——_ - 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxrorD ST., MANCHESTER. 






For the year ending December 3ist, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


DOUBLE BENEFIT PO 










= COMBINING THE ADVANTAGES OF 
ole Life and Endowment Assurance. 


Maximum Income Tax Rebate and 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 
BR to the 

ESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


Pca MILDRED’S HOUSE, POULTRY, E.C.2 
Ounded 1848. Funds Exceed £10,000,000. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


hsacts all classes of Fire and Accident Business. 


Office : St. Mildred’s House, Poultry, London. E.C. 


GUANAJUATO POWER & ELECTRIC 
COMPANY. 
FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 


The Coupons due October Ist, 1918, and April Ist, | 


1919, together with 6% interest. 
PRESCOTT GAS AND 
COMPANY. 


ELECTRIC | 


FIRST MORTGAGE 6% THIRTY YEAR GOLD | 


BONDS. 
The Coupons due July 1st, 1920. 


POWER COMPANY, LIMITED. 
FIRST MORTGAGE 6% TWENTY 
SINKING FUND GOLD BONDS. 

The Coupons due July Ist, 1920. 

Messrs. WILLIAM P. BONBRIGHT & 
COMPANY have received advice that COUPONS 
of the above-mentioned Bonds will be PAID in 
New York on July Ist next, and they are now 
prepared to accept Coupons for encashment at 
their Counting House, 16 George street, Mansion 
House, London, E.C, 

NETHERLANDS TRADING SOCIETY. 
(Nederiandsche Handel-Maatschapoij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UPB...............c-ses002 F'.80,000,000— | 
(£6,666 ,666) 

STATUTORY RESERVE ............... F',17,353,284— | 
(£1,446,107) 

EXTRAORDINARY RESERVE ...... F’.22,660,107— 
(£1,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 


RANGOON, HONGKONG, SHANGHAI. 
KOBE, and all principal ports in the 


NETHERLANDS INDIES. 


LONDON BANKERS: The National Pro- 
vincial and Union Bank of England, Ltd. | 
SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Usts on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 





39, LOMBARD STREET, LONDON, E.C.3. 


YEAR | 


| 
} 


NORTHERN ONTARIO LIGHT AND) 








both days inclusive. 

The Dividend Warrants will be posted about the 
end of September. By order of the Board, 
Johannesburg Consolidated Investment Company, 
Limited, T. HONEY, Secretary. 

10 and 11, Austin Friars, London, E.C.2. 

23rd June, 1920. 

IMPERIAL JAPANESE GOVERN- 

MENT. 


44% LOAN, SECOND SERIES. 

Notice is hereby given that the COUPONS of the 
above described Loan, due 10th July, 1920, will be 
PAID on that day between the hours of 11 and 12, 
and subsequently (Saturdays excepted) between the 
hours of 11 and 3, by the Yokohama Specie Bank, 
Limited, where lists may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to their payment.—For the Yokohama 
Specie Bank, Limited. 
T. OKUBO, Manager. 
9, Bishopsgate, London, E.C.2. 

26th June, 1920. 








The Great Alternative 


Saner Politics 
or Revolution. 


By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


* studiously moderate.”"—Economist. 


‘Sane and thoughtful writing.”"—Daily News. 

“ His indictment ot the criminal folly of Bolshevism 
is most effective.""-—Mor ine Post. 

“A sound and rational contribution to political 
controversy. . . . We recommend every think- 
‘ng politician to read it.""—Saturday Review. 


“ An able plea for a great New Liberalism.” 
Scotsman. 


‘To unsettled and troubled Liberals we would 
heartily commend it. It is a finely suggestive dis- 
cussion of certain vexing questions with the solution 


whereof Liberalism is vitally concerned.”” __ 
Liverpool Datly Post. 


| Crown 8vo. 6/6 net. 





LONGMANS, GREEN & CO. 


39 Paternoster Row, London, E.C. 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 
Application is being made to the Committee of the London Stock Exchange for iis permission to dea! in these Shares after Allot 
ment, 


The SUBSCRIPTION LIST OPENED on TUESDAY, the 22nd day of June, 1920, and will CLOSE on 
before MONDAY, the 28th day of June, 1920. * 


J. LYONS & COMPANY LIMITED 


Incorporated under the Companies Acts, 1862 to 1890.) 
I l 


SHARE CAPITAL - - - £4500,000 


Authorised DIVIDED INTO Issued and fully paid 
650,000 5°, Cumulative Preference Shares of £1 each ... eve ove 647,065 
1,000,000 7°, Cumulative Preference Shares of £1 each ... aes iad se -- 1,000,000 
1,000,000 8°, Cumulative Preference Shares of £1 each (ithe present issue). 
650,000 6°, Preferred Ordinary Shares of £1 each a id on 400,000 
500,000 Proportional Profit Shares of £1 each... nee ove som 500,000 
200,000 “A” Ordinary Shares of £1 each ... _ eee oes we 87,910 





_ 500,000 Ordinary Shares of £1 each Si bist ane ; a 400,000 (sxsezt te sos) 
4,500,000 3,034,975, 
—_—_—_—__ 
DEBENTURE STOCK: PROVINCIAL DEBENTURES: 
£300,000 4), Debenture Stock all of which has been issued. pemateeatie Py gy 


£250,000 44), Debenture Stock of which £125,000 has £40,111 10 7 44) First Mortgage Debentures, 
been issued. £30,000 0 O 5%, Second Mortgage Debentures, 
Issue at Par of 


1,000,000 8°, Cumulative Preference Shares of £1 each 


being the whole of the above-mentioned Shares of that class. 
PAYABLE AS FOLLOWS: 


On Application 2 
On Allotment ae = xe Ee eid cae 2 
On the 28th July, 1920 Ke ae ont ae i os 5 
On the Ist September, 1920... ae at 5 
And on the Ist October, 1920, the balance of 5 

0 


Cc ooo ane 





or the whole may be paid up in full on allotment. 

Interest at the rate of 64 per annum will be allowed on all payments in advance from the date of payment until the due dates 
respectively. Any interest payable will be paid with the first payment of dividend on the lst October, 1920. 

The 8% Cumulative Preference Shares carry a fixed Cumulative Preferential Dividend at the rate of 8% per annum on the 
capital for the time being paid up or credited as paid up thereon respectively payable half-yearly on the lst day of April and the lst 
day of October in each year and rank for dividend and for return of capital to the extent of the amount paid or credited as paid 
thereon after the 5% Preference Shares and 7} Preference Shares in the capital of the Company already or hereafter to be created or 
issued and in priority to all other shares in the capital of the Company but do not confer any further right to participate in profits or 
assets. They do not confer on the holders the right to attend or vote either in person or by proxy at any General Meeting of the 
Company nor to have notice of any such meeting unless the dividend on such shares or any part thereof is and so long as it is in 
arrear for twenty-eight days in any year nor do they qualify any person to be a Director of the Company. 

The calculation for the first payment of dividend on these Shares will be made as from the due date of payment of each instal- 
ment. The first payment of dividend will be made on Ist October, 1920. ; 

The Company is at liberty from time to time to create and issue further 8% Cumulative Preference Shares ranking in all 
respects pari passu with the million 8% Cumulative Preference Shares constituting the present issu 


DIRECTORS. BANKERS. 
MONTAGUE GLUCKSTEIN, Chairman, | LONDON COUNTY WESTMINSTER anp PARRS BANK, Lt. 
ALFRED SALMON } Lothbury, E.C.2; 4, Bartholomew Lane, E.C.2, and Branches. 
Major ISIDORE SALMON,C.B.E., D.L. > Managing Directors BROKERS. 


»D a MO } _ , aaa ne 
s meentueee souare eatanon Messrs. JOHN PRUST & CO., 37, Throgmorton Street, E.C.2, and 


hehe eet . . . : - . Stock Exchange, London. 7 : 
re eee — aan ae nee cL Messrs. R. NIVISON & CO., Bank Buildings, Princes Street, E.C.%, 


: netenieaie » ; ; ; aon and Stock Exchange, London. 

Lixvr. 8S. M. GLUCKSTEIN, M.C. GEORGE DEE on 

MAURICE SALMON G. A. POLLARD AUDITORS. ; aca. BCS 

Major M. GLUCKSTEIN, O.B.E. Merssrs.TURQUAND, YOUNGS & CO., 41, Coleman Street, London, 
SOLICITORS TO THE COMPANY. SECRETARY AND REGISTERED OFFICE. 

MEssrks. BARTLETT & GLUCKSTEIN, 199, Piccadilly, London, W.1. GEO. W. BOOTH, Cadby Hall, Kensington, London, W.M. 


PROSPECTUS : 


The Company was formed in April, 1894, toacquire the business , there is more than sufficient to cover the whole of the dividen 


: . : ; : * provisi depre- 
and property ofa previous Company called ** J. Lyons & Co., Ltd.,”’ the present issue three times over after making proven Se 
and to carry on the business of refreshment caterers and con- ciation of premises and plant and after re is on the 5% 
tractors and other businesses as set out in the Memorandum of Debentures and Debenture Stock and the dividends 


Association of the Company. Its business is now probably the Preference Shares and the 7° Preference Shares. No oT 
largest of the kind in the British Empire. has been made in the foregoing calculation for any pro 

The object of the present issue is to provide further working derived from the employment of this new capital, 
capital for the growth of the Company’s undertaking and for the | 
development of projects in hand and in negotiation. 

The profits for the three years ending the 3lst March, 1914, after 
payment of interest on Debentures and Debenture Stock and after 
making provision for depreciation of premises and plant showed a 
continued growth, and were as follows :— 


‘rely written off. 
The goodwill of the business has been entire ly written 


The Company has a reserve of £900,000, which is employed in = 


business of the Company and associated Companies. 
ation for the standard 


Tt} ‘ $ ‘oe 1 sf ‘¢ -¥V > ? ut . 
The ¢ ompany enjoys a W orld vide rep Amongst its large? 


: : atering § jucts. 
1912 .. = os -. £912,674 and excellence of its catering and products. ge, may 
1913... se aS Be £296, 317 establishments, all enjoying an cake a Restau- 
1914 .. £238,902 mentioned The Trocadero Restaurant; YH ase Strand; Corner? 
oe - * a5 ,¢ : i Aine the ee (% Tr ouse, © 
During the five years ending the 3lst March, 1919, this growth rant ; the Popular — * i Oxford Street ; Lyons 
was arrested, the profits of the business being affected by shortage tne ; cohe. # D- - Street : Po vular State Café, Liverse ; 
of supplies and other adverse conditions arising out of the war, not- faison _ ‘Re te Caf , eS In addition, it has. 80 is ; 
withstanding which they were (also after deduction of interest on ae a a Dep ts there ughout the United Kingdom. ~ sing 
Debentures and Debenture Stock and depreciation of premises and Refreshment Depo oe 1 Cocoa de artment @ pac "4 
plant)— pany has also for its Tea, Coffee and Cocos . ne 0 be the largest 
"at ead octin on neeeneeeel ich is considere 
For the year ending 3lst March, 1915 £145,685 and ee ation which is con 
a eel we a % 1916 £148.523 its kind in the world. ae the 
> . Wie ” ” ” 1917 £141,842 Substantial progress has been made in the od Cocoe section 
” ” ” ” ” ” 1918 £174,303 i new factories at Greenford for the Tea, Coffee = jon of thes@ 


i. + a 1 rt 

i—- @ ” ” 1919 £258,076 the business, and it is anticipated that the first port -ear of the 
and they were ,, 5, 4 ” * ” 1920 £396,683 | factories will be completed during the present financial y 
On the basis of the average of such profits for the last two years | Company. 
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Bankers’ Gazette and Railway Monitor: 


Vol. XC. 
| 


| UNION BANK OF CANADA. 


Incorporated 1865. Head Office: Winnipeg. 
TOTAL ASSETS $174,989,057 

The Bank has over 400 Branches in Canada, and 
|} Agents in the Principal Cities in America. 





General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 


and the United States by CABLE, Bank Drafts, etc. 


DEPOSITS RECEIVEDat short notice or for fixed 
periods, at favourable rates, which may be ascer- 


tained on application to 
London Offices: 6 Princes St., E.C.2, 


A POLITICAL, LITERARY, AND GENERAL 


| 
| 
WEEKLY COMMERCIAL TIMES, 
| 


| REGISTERED AT THE GENERAL POST OFFICE AS A NBWSPAPER. 








SATURDAY, JUNE 26, 1920. 




















NEWSPAPER. 


Price One Shilling. 


No. 4,009 


‘THE BRITISH BANK OF 
NORTHERN COMMERCE 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 | 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS | 
£16,209,043 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sir EDMUND B. OSLER, President. 





A. W. AUSTIN, Str AUGUSTUS M. 


NANTON, Vice-Presidents. Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal | 





CLARENCE A. BOGERT, General Manager. 


| 

| 

} 

| 

| MONEYS TRANSFERRED to and from Canada 
| 26 Haymarket, S,W,1. 

ae 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 
BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 

BUSINESS TRANSACTED. 
SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN 
GUILDERS. 








Branches and Agents 
Canada and the United 





NEW YORK AGENCY 







DUTCH 


BANKER 











| 
|— 
| 
5 _ 
Hich official of leading International Institution 
4 }| of highest standing desires position with first class ‘ spe 
} British bank or banking honse. Advertiser is ]| and nursing associations. 
interested only in position which, as regards scope 
and title, conveys full participation in institution's 
policies. Wide British and Foreign experience. 
Letters—N.C. c/o Economist, 3 Arundel Street, 
Strand, W.C.2. 





Mi er to the LORD MAYOR, 


ister, 






FOR SALE BY AUCTION 
at THE WOOL EXCHANGE, COLEMAN 
STREET, LONDON, E.C. 
by the Committee of London Wool Brokers, 
account of the Director-General of Raw 
Materials, 
at the “"O” Series. 
commencing on TUESDAY, 6th JULY, 1920, 
about 105,000 Bales COLONIAL WOOL, 
including about 15,000 Bales to be sold on descrip- 
tion on Saturday, 17th July. 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42 Wool Exchange, London, E.C. 








Financed 


on 


with international trade. 





Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal:, Colombia 

} Harbin Manchuria 


FCONOMIST. Bound vol. for 1919 


4 or parts.—Reports to: H. M. Stationery Office, 
Books Section, Princes Street, Westminster, 8.W.1. 


-_— 





LONDON COUNTY WESTMINSTER & 
PARR’S BANK, LIMITED. 


Notice is hereby Given that the TRANSFER 
KS of the London County Westminster & 
Parr's Bank, Limited, will be CLOSED on the Ist 
July, 1920, for that day only, for the preparation of 
the dividend payable 3rd August, 1920. 

Proprietors registered in the Books of the Com- 
Pany on the 30th instant, will be entitled to the 
dividend on the number of shares then standing in 

~ their respective names, 
F. MYTTON, Secretary. 
41, Lothbury, E.C.2. 


22nd June, 1920. 


over ..-s 












London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


throughout 


States. 


51 BROADWAY. 





THERE IS A SLUMP 


in the Finances of the Hospitals of 
Exhausted by the effects of the war and the terrible 
aftermath of disease and disablement, they have 
a deficit of £220,000 on last year’s working. 


HOSPITAL SUNDAY 
27th June, 1920 


offers you the opportunity of doing your part 

to relieve the great burden of the Hospitals. 

The Fund Provides 10% of the 
Charitable Income 

of 250 hospitals, dispensaries, convalescent homes 


Every item of expenditure is scrutinised by the 
Distribution Committee, whose grants are made 
solely upon ascertained needs and merits. 

Please send a contribution either to your Vicar or 
Mansion House, 


E.C.4. Bankers: BANK OF ENGLAND. 
ELL LEED, GTP AER RES ERS 


Exports and Imports 


TH ROUGH our own correspondents through- 
out the United States we afford superio- 
service for handling all financial items connected 


Foreign Branches 


Manila, P. Paid-up Capital, £2,500,000; Reserve Fund 
anila, £2,570,000, together............ £5,070,000 
AMERICAN Reserve Liability of Proprietors......£5,000,000 


FOREIGN BANKING 
CORPORATION 
New York, U.S. A. 


| Capital, Surplus and Undivided Profits 
$5,000,000 





London. 


Cheques Issued on all Banking points i 
dinavia. 





} 
{ 
Cities of the World. | 


Freight Remittances Collected, and Disbursements | 
made at all Foreign Ports. 


Credits Opened. 


{ 
' 
Scandinavian Investment Bonds and other 
' 

















securities Purchased and Sold. 





TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 














Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 








nvoaaastaeneapeaeanit ALLL 


—— 





















Paid up Capital and Reserves : 


Kr. 182,000,000 








Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 












THE UNION BANK OF 
AUSTRALIA, timitep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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F. E. 
C. E. 


POWELL, 
DUDLEY. 


THE NATIONAL PROVINCIAL AND 


MrEssks. PIESSE & SONS, 


15, 


Mrssks. BROADS, PATERSON 


A. ‘Se. 


36, QUEEN ANNE'S GATE, 


he Directors have pleasure in 
nts of tl Company tor the year 
The prott for the year, after providing for Excess 
Profits Duty and Depreciation on Investments, 
ntedto . 2° ° os . $1,921! 
rest and Exchange 


presenting 
ending 


Annual Report 
December, 1919 


Add Int 











The Scrip Certificates which were outstanding as per our last account have 
now all been preseated and the full amount of Capital authorised, viz., { 3,000,000, 
has been issued 
The Capital Reserve has been increased by the amount of £36,998 7s. 6d., 
representing the premium on the new Capital issue since the last report and the 
total to the credit of this account is now 4 §75,000. 

The Pool Board which was formed during the War, came to an end at 
rst October last, but the accounts have not yct been finally settled; provision 
has, however, been made for all Claims likely to arise 

in addition to the £5,000 charged to the Surplus Fund for Bonus to the Stafi, 
a sum of £30,000 has been charged to last year's Profit and '".oss Account, and 
invested in Nat.onal War Bonds for the benefit of the Staff. 


amen a a _— aommlls 


LIABILITIES. 
CaPiITaL— 


Authorised and Issued 3,000,000 shares of {1 each fully paid £3,000,000 0 o 
CaPITAL RESERVE 


£13,959.258 2 I0 





BROADS, PATERSON & COMPANY, 
hartered Accountants, Auditors. 


. 


1, WaLBRooK, Lonpon, E.C., 
22nd June, 1920. 


and 


ses - 
Deduct De preciation on ita ships, 
Plant, Ac < . + 363,034 I9 
I me Tax 96,103 Il 4 
—— — > 27,79 
av Ra nett prone i ) 4 
From this amo an Interim Dividend of per shar ( { N 
mounting to £450,000 was paid on the 15th January, 192 nd your Dire 
Low recommend that a Final Dividend (Coupon No. 19) cf 3s. per share (tree of 
Tax) absorbing £450,000, be paid on the 1 July, 19 eaving a balance 
tf 679 178. 4d. to be carried to Surplus 
fhe Surplus Fund as per our last report showed a 
Balance at 3:st December, 1018, of .. - 41,467,046 1 § 
From this must be deducted Final 
Dividend declared out cf the Prott 
of 1918 ‘ os £450,000 0 Oo 
Additional I to Staff out of Profi: 
of igid .. ve 5,000 6 0 
4s 
Leaving a Balance of ; £4,012,046 1 
Add Profit for year 1919 . -. £1,261,679 4 
Less Interim Dividend paid 
January, 1920 .. a “i 4 00 OC O 
— 751,679 17 4 
Leaving a Balance at 31st December, 1919, of . -£1,763,725 18 g 


rey 


| Balance Sheet as at 31st December, 1919. 


° oe oe oe oe oe ee e+ 575,000 0 0 
Sunpry Crevitors & Accounts PAYABLE... oe ee +. 6,106,154 2 31 
Divipenps Decvarep, but not paid .. oe ee _ o- 466.663 14 0 
ANNUITIES FUND .. 3 gi a ‘~ aa a oi 47,500 0 0 | 
RESERVE ACCOUNTS ee oe oe oe ee oe e+ 2,000,214 7 2 
SURPLUS ee ee oe oe oe ee ee ee ++ 3,763,725 18 9g 


| 





We have audited the above Balance Sheet. All our requirements have been complied with. Our Report to the Shareholders is dated 2and June, 1920- 


THE ECONOMIST. 








SSS; 


THE ECONOMIST. 


HE ANGLO-AMERIGAN OIL Company, Limtren, 


June 26, 1920, 


DIRECTORS. 


JAS. 
i A. 


HAMILTON, 
EAMES. 


BANKERS. 
tC 
SOLICITORS. 
OLD 
AUDITORS. 


NION BANK OF ENGLAND, LIMITED, 


JEWRY CHAMBEKsS, LONDON, E.C. 


Co., 1, WALBROOK, LONDON, E.C, 


SECRETARY. 
HEWETT. 
REGISTERED OFFICES. 
WESTMINSTER, 


LONDON, S.W. 1. 


REPORT OF THE DIRECTORS 


Presented to the Shareholders at the Annual General Meeting held at the Registered Offices 
of the Company on Wednesday, 23rd June, 1920, at 3 o'clock p.m, 


£4,570 5s. has also been provided by the Company, being part cost of Victory 
Bonus w he Directors purchesed oa behalf of the Staff who are paying fcr 
ainct nstaiment 
irof dl accot has a charged with #47 representing 
War Loan whi! »> bv en set aside asa 
ft wu b Mer ns granted to the St fi can be paid st ‘“ 
edi abu charg he rrert expenses 
The Investme Corsi k guipment as indicat 
epert ba neiderot increased i turther expenditure f 1 
ece eT t its for handling 4 4 
0 t g bi it 
l nvestr t St ’ ‘ has a re ‘ 
st r < r c 
CX} ‘ t ec iy i be wd ‘ 
‘I ti 'y i i 
“Ax . cig 
\ at ¢ Spirnt, etc., have eased as compa A the 
pre ve ri ‘ nee «ft the stecks being larger as weila ‘ 
bei it 
l becn an increase in investments due to the Company a ring 
e Shave t i mportent Whart Company the River Thames whih wil 
g ve Company the use of two additio al Whaives for the 1 \ ard 
bat gu cf increased quantities of all grades of products, including fuel Ou 
! Spirit and Merchandise The earnings of this property trom outside 
scurces alone return a satisfactory interest on the investment 


In this connection it is 
suppliers have made con 


worthy of notice 
derable extension 


that the Company's principal! 
im the acqu ring t adart a 


Crude Oi) production during the past year, which it is hoped wii have the elect 
cf providing against any future shortage of supplies 

Ths pany is watching closely these and otoer Oil Pr duction develoy 
ments Various Cirections, with a View to safeguarding a contimuny cf supplies 
of all grades of Oil handled 

luvestments in Government and other Securities as a whole have decreased 
during the year in consequence of Treasury Bills having been disposed of to 


stand in the 
harged to Profit and Loss a-court, 
Reserve to meet the Depreciation in value of Govern- 
ment Secur ties. Other Investments are included at Cost, and in tctal are worth 
more than the amount at which they stand on the books. 

Since the last Annual Meeting it became increasingly evident that the Com- 
pany's financial requirements, to enab e them to carry the very large Inventory 
of Supplies and aiso to pay for new Steamers purchased and building, also 
new Constructicn, were likely to tax ourresources. The Directors arranged 
therefore, after consultation with our principal Shareholders, to issue 5-year 
74% Bonds to the extent of @15,000,000. This was done through Messrs 
J. P. Morgan & Co., in New York, and the Issue had a very satisfactory reception, 
being largely over subscribed 


meet additional expenditure on Plant and Steamships. T. ev 
Balance Sheet at cost, but £60,000 has been « 
and credited to Investmen 


F. E. POWELL, Durector. 
JAS. HAMILTON, Dwuvrector. 





ASSETS. 
FREEHOLD LAND, at cost.. oe ee oe oe ee ee 
ConsTRUCTION AND Eqourpment—consisting of Storage Tanks, 
Railway Tank Wagons, Buildings, Leaseholds, Wharves, 
Tools, Steel Barrels, Cans and Cases, Office Furniture, 
Horses, Road Tank Wagons, Motor Lorries, Vans, Harness, 


£227,387 18 § 


&c., at cost, less depreciation .. .. ++ «+ ++ 323,096 11 © 
STEAMSHIPS and Barges and Tugs, at cost, Jess depreciation .. 1,319,521 14 3 
AccounTS RECEIVABLE .. ny 0% es ar «+ 2,195,575 15 32 
Inventory, Oils, Spirits, Barrels, and other stocks in store 

or in transit .. oe - oo ee oe - 5,861,150 14 1 


ce 1,507,373 14 


a 47,500 0 0 
oo 1,477,351 17 6 


a 


£13,959,258 2 10 
eee 


INVESTMENTS, at cost es a ee ee ee es 
Annuities Funp INvESTMENT— 

£50,000 War Loan, at cost .. a ae 6° ee 
~~ oe 


“* * * ** “* * * 


—— 








F. E. POWELL, Director. 
JAS. HAMILTON, Dérector. 


[June 26, 1920, 
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London Assurance 


7, ROYAL EXCHANGE, LONDON, E.C.3 


1720—1920 @, The Governors and Court of Directors 
of the London Assurance Corporation send 
Greetings to all their business friends and 
connections the world over on the occasion 
of their Bicentenary Celebration. 


@, Founded by Royal Charter on June 22nd, 
1720, this great Corporation, after two hundred 
years of business life, stands firmly established 
on the rock of proved merit. 





(i, Its history is that of Insurance generally ; 


FIRE-MARINE but with however much justifiable pride its past 
LiF E—ACCIDENT is recalled, the Corporation, fully conscious of 
and all other classes of Insurance its responsibilities, is constantly effecting 


improvements compatible. with safety. 


Assets - £8,499,206 @, It will ever be the aim of the London 
Assurance Corporation, to endeavour to prove 
Income - £2,970,539 its utility to the general public, and thus to 


hand down to its successors what has been 
received from its predecessors—an _ organi- 
sation second to none for safe and reliable 


BRANCHES AND AGENCIES insurance of every kind of business and private 
THROUGHOUT THE WORLD. 
epeannamenaten samen risk, satisfactory in all respects to the Assured 


kinds of RISKS upon application 


TATU 


The Corporation has granted Fire, Life and Marine Insurances for 
TWO HUNDRED YEARS 
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‘THE UNION BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1530. 


“The Sister of Literature-Tobacco” 






Prof. SirWalter Raleigh in the Times PAID-UP OAPITAL, => tS R000,000 
. RESERVE FUND : 7 ‘ £1,000,000 
DEPOSITS - ‘ ; ; - £32.495'518 


Head Offices: 
GLASGOW: 191, INGRAM STREET. EDINBURGH; 64, GE 


With 159 Branches throughout Scotland, 


LONDON OFFICE; 62, CORNHILL E.C.3 JOHN ALEXANDER, Manager. 


Every description of HOME AND FOREIGN Banking Business transacted, 
letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK 
> ate : : LIMITED, 51, Lombard Street 
London, E.C.3., SPECIALLY ORGANISED FOx ALL FOREIGN “se > 
Offices in Scotland. FOREIGN BUSINESS, and represents them at all the 

At London Office Current Accounts and other business onducted on 
Deposits received at interest. 


ORGE STREBT. 


the usual terms of London Banks. 
NORMAN L. HIRD, General Manager, 


if Sesemns aes |) BA HINT TOaeesnemsmcsmce. 
ROBERT LOUIS STEVENSON : THE CONNOISSEUR— x 
x France offers us her finest White Wine, 
: < the produce of her choicest vineyards. 
PLAYER'S | © 


“Pipe Perfect” 





IN THREE STRENGTHS : 


win’ 





i 
4 
; 
| 


White Label Mild and Medium % 
(10 1/- Est ht 





| Moseloro Estate Wine is a White Still Wine of the 

| Highest Quality—free from acidity and recom- 
mended by the Medical Profession for those 
subject to Gout and Rheumatism. 

| Superior to German Hocks or Moselles. | 


JOHN PLAYER & SONS, 
Nottingham. 


Ma eSlTs AP RE 





ae 
~ 





- - , oac4 > cry IC a ee SIC eae QC. 
MIC Mees a Suse YXDEX SS bAC eS DONC 


Obtainable at all the leading Wine Merchants and all Hotels and Restaurants. 
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ee 






















bi DEND N 7 ping petatinn 
N DIVIDEND of 
eens Wl ay LLOYDS BANK 
t} ( j 19 i ae ‘i 
( nN 7 a to ds W ul 
eae cael oaks ne HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 
sarees pshiees eaten Dien ABOUT 1,500 OFFICES IN ENGLAND AND WALES. 
Office, iCredit Mi r Frar } and ee 
after tl 4th A st, 1920. F I i \ i 
Se ee ae hen Coupons AFFILIATED BANKS: 
oe ™ and Divid ~ Warrant ,paid by the THE NATIONAL BANK OF SCOTLAND LIMITED—Head Office : EDINBURGH. 
Salta Ehaaléen Ol be eubdect to Sede: oon 130 Branches in the principal Cities and places in Scotland. 
English Income Tax. 
Coupons and Div idend Warrants paid by the THE LONDON & RIVER PLATE BANK LIMITED—Head Office : « PRINCES STREET, E.C. 2. 
Lcepten Otice tn shanehetton, secibent in, Fvones Branches in Argentina, Brazil, &c., Paris, New York and Lisbon. 
Paris, will be subject to a deduction on account of 


AUXILIARY : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
OFFICES in LONDON (31, Threadneedle St., E.C. 2), PARIS (3, Place de l'Opéra). 
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE ; ANTWERP, BRUSSELS ; COLOGNE ; ZURICH. 


French Income Tax and French Transfer Duty. 
By order, 
J. H. JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
No. 5 London Wall Buildings, 
Finsbury Cireus, F.C.2. 
19th June, 1920. 









longa WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The largest Tea Dis:ributors, Manufacturers, and Retailers 
of Food Products in the World. 
Head Office: CIFY ROAD, LONDON, E.C.1. 


Branches and Agencies throughout the United Kingdom. 


} 
| 





| 10 Vols, (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s, net. The “ Works 
| only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 








*,* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russeut Barrinetox). With aonnine as 
other Illustrations, (In the Original Binding). 8vo. 12s. 6d net. (191%) 





LONGMANS GREEN & CO., 30, Paternoster Row, London E.C,. 
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J. LYONS & COMPANY LIMITED—Continued. 


The development of the Arunde}ll Site adjoining the Trocadero 
and Coventry Street Corner House when effected should assure a 
yaluable addition in revenue to the C¢ mpany. 


The shares now offered for subscriptic n have been underw ritten 
for a commission at the rate of 2%, on the amount thereof and such 
commission is payable by the Company out of the reserve or the 
undi tributed profits of the Company. The Contract for such un- 
derwriting is dated the l4th day of June, 1920, and is made be tween 
the Company of the one part and the Company's Bankers, the 
London County Westminster & Parrs Bank, Lid., of the other 
part 


rhe rights of voting at meetings of the Company, conferred by 
\rticles of Association and by Re solutions pursuant thereto, 
are as! lows: 


On a show of hands every member present in person has one vote 
and upon a poll every member present in person or by proxy has one 
vote for every share held by him. No member present only by proxy 
is entitled to vote on a show of hands unless such member is a corpora- 
tion present by proxy who is not a member of the Company in which 
case such proXy mnay vote on a show of hands as if he were a member 
of the Company. The 5 Preference Shares in the Capital of the 

do not confer on the holders thereof the right to attend or 
either in person or by proxy at any General Meeting of the Com- 
pany nor to have notice of any such 


> 
( pany 


+ 


meeting unless the dividend on 
h Preference Shares or any part thereof is and so long as it is in 

ear for twenty-eight days. The 6% Preferred Ordinary Shares do 

t confer on the holders the right to attend or vote either in person or 
by proxy at any General Meeting of the Company nor to have notice of 
dividend on such 6% Preferred Ordinary 
fis and so long as it is in arrear for twenty- 
eight days after the 3lst August in any year. The ‘A’ Ordinary Shares 

the Capital of the Company do not confer on the holders thereof the 

ht to attend or vote either in person or by proxy at any General 
tin of the Company nor to have notice of any such meeting. 
Neither the 7 Preference Shares nor the Shares now 
tfered confer on the holders the right to attend or vote either in person 
or by proxy at any Gener 
fany such meeting 


such meeting unless the 


Shares or any part there« 


\" 
vie 


Cumulative 


al Meeting of the Company nor to have notice 
unless the dividend on them respectively or any 


} 


part thereof is and so long as it is in arrear for twenty-eight days in 


Within the two years prece ling the date of this 


r } 
ih rospectus the 


f the Company have been made, viz. 


In 1918 and 1919 74,410 "A" Ordinary Shares and 
Preference Shares in the capital of the ¢ 


iin Considerat 


issues of shares ¢ 
147,065 5 
mmpany were allotted as fully 
n of the sale and transfer to the Company or its 
nees of 207,640 fully paid Ordinary Shares of £1 each 
and 20,413 fully paid Preference Shares of £5 each in the capital of 
W. H. and F. J. Horniman & Co., Ltd. In 1918 6,000" A’ Ordinary 
ares in the capital of the Company were allotted as fully paid to 
Northern Tea Stores, Ltd., in payment for 25,000 fully paid Ordinary 
shares of £1 each in the capital of Black & Green, Ltd. In the month of 
April, 1919, 500,000 Proportional Protit Shares of £l each inthe capital 
fthe Company were offered to the holders of Ordinary Shares and “*A”’ 
Ordinary Shares in the capital of the Company as onthe 19th March, 
110. The whole of the said 500,000 Shares have been allotted and are 
fully paid. In the months of June and July, 1919, 1,000,000 7% Cumu- 
ative Preference Shares of £1 each in the capital of the Company 
which had been underwritten, were issued at 21 - per Share. The whole 
of the said 1,000,000 Shares have been allotted and the amount paid 
thereon is £1,050,026 8s.2d. The underwriting commission paid therefor 


hiinee or no 


€15,.750. In the month of June, 1920, 4,500 °° A’ Ordinary Shares 
of £1 each in the capital of the ¢ pany were allotted as fully paid to 
George Payne and Charles Frederick Till in equa! moieties in considera- 
tion of the transfer by them to the Company of 6,000 8 Cumulative 
Preference Shares of £1 each and 3,000 Ordinary Shares of £1 each re- 
spectively fully paidin the capital of The Drysdale Manufacturing 
( iny, Ltd In the month of June, 1920, 3,000 “A” Ordinary 
Shares of £Leach in the capital of the Company were issued at par. 
Such 3,000 °° A" Ordinary Shares have been allotted and the amount 


paid thereon is £5,000, 
Other than the allotments no shares, 

debenture stock of the Company have been offered or issued within 
1@ two years prece ding the date of this Prospectus. 


Name 


( irse ¢ 


above debe ntures or 


rous contracts have been entered into in the ordinary 
f the business of the Company. 

The Company has either by itself or iis nominees ¢ ntered into 

contrac ts specified in the First Schedule hereto for 


purchasing 


THIS FORM 


M 


THE ECONOMIST. 
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taking on lease or acquiring property which purchases leases or 


acquisitions have not been completed at the date of this Prospectus. 
'he further contracts specified in the Second Schedule hereto 


which may be deemed to be material have been executed by or on 
behalf of the Company. 


Application will be made to the Committee of the Stock Exchange 
for an oflicial quotation for the shares in due course. 


Copies of the Memorandum and Articles of Association of the 
Company and of the contracts herein particularised and of the 
Company's last Balance Sheet can be seen at the Offices of the 
Company's Solicitors, Messrs. Bartlett and Gluckstein, 199, Picca- 
dilly, Londan, W 1, between the hours of 11 a.m. and 4 p-m, onany 
day on which the subscription list is open. 


In the event of there being no a'lotment made the deposit will be 
returned in full and where the number of shares allottéd is less 
than that applied for the available balance will be appropriated 


towards the payment due on allotment and any excess will be 
returned to the applicant. 


Failure to pay any instalment when due will render the allot- 
ment liable to cancellation and the previous payments to forfeiture. 


Interest at the rate of 10% per annum will be charged on pay- 
ments in arrear. 


A brokerave of 3d. per share will be paid upon shares allotted 
pursuant to application forms bearing a stockbroker’s stamp. 


Applications should be made on the form accompanying this Pros- 
pectus and forwarded with a remittance for the amount payable on appli- 
cation to the London County Westminster & Parrs Bank 
Ltd., Lothbury, E.C.2, or 4, Bartholomew Lane E.C.2, 
or any of its branches. Due consideration will be given to 
applications by shareholders or debenture stock holders. 


Prospectuses with forms of application can be obtained at the 
office of the Company or its brokers, Bankers or Solicitors. 

Certificates in respect of these shares wil be ready for delivery 
on 15th October, 1920. 

18th June, 1920 


THE FIRST SCHEDULE ABOVE REFERRED TO. 


AN AGREEMENT dated 6th October, 1919, made between Ernest Samuel 
Halford, of 17, Hart Street, Bloomsbury, in the County of London, of the 
one part, and Bertram Arthur Levinson, as Trustee for the Company, for 
the sale to this Company of the leasehold reversion of 213, Piccadilly, 
London, at the price of £21,000, of which £1,400 has been paid. 

\ conditional Agreement dated 19th 1920, between 
Fk Warner Lacey, of 37, Norfolk Street, Strand, in the County of 
London, of the one part, and this Company of the other part, for the sale 
to this Company of freehold property forming part of the Trocadero 
Restaurant, inthe Parish of St. James’, Westminster, subject to and with 
the benetit of the leases and agreements affecting the same already vested 
in the Company. The amount payable to the said Emma Warner Lacey 
therefor is £55,000 in cash, of which £5,500 has been paid. 

AN AGREEMENT dated 23rd February,1920, made between the Company 
of the one part, and Louis Abrahams, of Audrey House, Ely Place, London, 
E.C.2, for the acquisition by the Company of a sub-lease for 999 years, less 
one day, from the 6th April, 1920, of 244, 246, 248, Great Portland Street, and 
53, Bolsover Street, London, W., at an annual rent of £482 10s. Od., plus 
74% on cert: ral and surveyors’ charges. 

AN AGREEMENT dated 13th April, 1920, made between Vis count Port- 
man, of 22, Portman Square, London, W.1, of the one part and the Company 
of the other part, for the acquisition by the Company of a reversionary 
lease of No. 558, Oxford Street, and 2, Marble Arch, London, W.1, for a term 
of 9 vears, from the 25th March, 1921, at a commuted rent of £5,453 (of which 
£653 has been paid) and an annual rent of £500, the balance of the com- 
muted rent carrying interest at the rate of 56 per annum from 2lst February, 
1920, until pay i 

AN AGREEMENT dated 20th May, 1920, made between Frederick 
William Evans, of 87, Broadhurst Gardens, Hampstead, London, N.W., of 
the one part and this Company ofthe other part, for the purchase of copy- 
hold property forming part of No. 46, George Street, Richmond, Surrey, at 
a price of £700, of which £70 has been paid. 


February, made 
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THE SECOND SCHEDULE ABOVE 
AGREEMENT dated 5th March, 1929, between George Payne and 
Charles Frederick Till of the one part and the Company of the other part. 
AGREEMENT dated 16th March, 1920, between James Hayes & Sons, 
part, James Hayes of the second part, James William 


Limited, of the first ) 
Haves of the third part, Sidney Gladstone Hayes of the fourth part, and the 


REFERRED TO, 


Company of the fifth part. 


| 


AY BE USED. 


This form must be sent with Cheque for the amount payable on application to the Bankers of the en The London County 
Westminster & Parrs Bank, Limited, Lothbury, or 4, Bartholomew Lane, E.C.2, or any “d its en 2 
Cheques should be made payable to the London County Westminster and Parrs Bank, Ltd., or bearer and crossed. 


J. LYONS & COMPANY LIMITED. 


NCE SHARES 
FORM OF APPLICATION FOR 8), PREFERE c 
ISSUE OF 1,000,000 8, PREFERENCE SHARES OF £1 EACH AT PAR. 


To the Directors of J. LYONS & COMPANY LIMITED, 


GENTLEMEN, 
Having paid to your Bankers the sum of £ 


, being a deposit of 2s. 6d. per share on 


8% Preference Shares of £l e ch 


. that nnmber of shares at the price of £1 per share, and I/we hereby agree to 
; < nan ‘ 1 ll allot to me/us that number of sha , 7 : . 

in the ahbove-n: -d Company, I/we hereby request that you will a Ves » sristre q Stock anies, ¢ the 
ac ept Seen any less number that yon may allot to me/us, upon the terms of the Prospectus fil eee aed te ae ammonia coal Wwe 
Mem ‘randum and Articles of Association of the Company, and to pay the balance of 17s. 6d. per share in manner provided Dy) i ‘ ; 


authorise you to place my/our name(s) on the Register of Members in respect 0 


f the 


shares allotted to me/us. I/We hereby declare that this application is not 


: , Te Dine » Enemy Amendment Act, 1916. 
made by me/us for the benefit of an enemy subject within the meaning of the Trading with the Enemy Ament ° 


Usrsal Signature ccccceccccccecs see alae 


Mame (tee Feld) oc cccccccvcvess 
Mr., Mrs. or Miss 


eceeeerseseseeeeeseee 


Please write distinctly. 


eee 


ee 


Address (in full) ccccccccccccccrccneeccnereeseerseseseees 


Profession or Occupation osessecseseeeererseeceeerensces 


6 OOOO COS SE SEER CESE SHES CR OCERESEROE DACA PHAHAEOHRESODOASE 
COO SO OFFERS EHH ESCEHHOSDS FOES EESHE GAGE EHO OCEEESESO ERT OC COED 
0 FOSS OEESCSHESSSESSETESTEEEESESCESE OOD PE SSD OSCAR REECE LOHDEH OSES SS 
SSS E OS OEHREH CCH SOISEHSSCEDMI SLED CO CEES OE ECEELSES A CHEAET OS COATT ESS 


. COREE eH Oe eee ED 
ee ee ee 
eee eweeere 


Vintd 20. ous tone ie cgken eens aanenmes eee 


NOTE.—No receipts for deposits on application will be issued, unless requested ; but Letters cf Allotment or Regret 





will be posted with as little delay as possible. 
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The Economic Journal 
THE QUARTERLY JOURNAL OF 
THE ROYAL ECONOMIC SOCIETY. 
JUNE, 1920. 

CONTENTS, 

Food Control in War and Peace. 
By Rt-Hon. J. R. CLYNES, M.P. 
Co-operative Societies and Income Tax. 
By Prof. A. C, P1Got 
An American Study of Industrial Efficiency. 
By P. S. FLORENCE 
The American Railway Situation. 
By W. M. ACWORTH 
The Belgian Exchange Since the W r. 
By Prof. M. ANSIAUX 
British Exports and the Barometer. 
By Sir WILLIAM BEVERIDG! 
Unemployment in Eastern Canada. 
By G. E. JACKSON 
Austria and Free Trade. By JcuLiIvus MEINL 
Income Tax Report. By D. Knoop 
Dock Labour Report. By Prof. A. L. Bown) 
Price Five Shillings Net 
Lonpon 
MACMILLAN & CO., LTD., 
St. Martin’s Street, W.C.2. 
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CHANGED conditions in Commerce and Industry demand 
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SPRINGS MINES, LIMITED. RE 





5 
Incorporated in the Transvaal r4 


DIVIDEND NO. 3. rs 
Notice is hereby given that a DIVIDEND of 5 Fe | 


ni 
“le 
aX 
+ hed 
os 
~ 
— 
- 4 larger banking units. ie 
n = 
y ‘*Old Bullion,’’ in recognition of this need, is joining forces yo 
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Resources 225 Millions 


Established 1824 
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r cent. (1/- per share) has been DEC LARED, SAL == SS SSS Sarr ir 1x xxxr Tamme 
payable to shareholders registered at the close of Cr rer arr a ia ea tir _ = XW NIANY NY ' S 
on the 30th June, 1920, and to holders of Fay i ‘> (} (} WWW 
( Ne } attached to Share Warrants to a 
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clusive, | CITY OF YOKOHAMA PHILADELPHIA COMPANY 
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sible after the final London Transfer Ret irms e% STERLING BONDS FOR £716,500, 
e been received and verified at the Head Offic: DIVIDEND NUMBER 155. 
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wt a on cane a 7 pate eg ees may be obtained, value of 50 dollars a share on the Common Stock of 
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Write to-day on your 
business heading for a 
Roneotype Catalogue, and 
to avoid delay mark your 
“ Advertising 


envelope 
Department, Room 74.” 





[sa ST 


A Printing Plant in Your Own Office 


HE RONEOTYPE will do your 
printing at a cost that is negligible 
compared with what the Printer 

charges. Besides, it obviates delays and 
assures privacy for confidential matter. 


For Developing New Trade 


HE Roneotype offers unlimited 
possibilities for developing new 
business, and for keeping in regular 

touch with old customers. It produces 
perfectly-typed Letters, Office Forms, 
Price Lists, Notices, etc., at a speed of 
60 to 100 copies per minute, and it can be 
operated by a Junior Clerk. Every 
business house needs the Roneotype. 


RONEO LIMITED, 
Roneo Building, Holborn, LONDON, E.C.1. 


BRANCHES: Aberdeen, Birmingham, Brighton, Bristol, Cardiff, 
Dundee, Edinburgh, Glasgow, Hull, Leeds, Leicester, Liverpool, 
Manchester, Newcastle, Nottingham, Sheffield. 


R.T. 11/56 
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Banks, &c,.—Continued. 


| Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 

| Notes payable at sight to bearer. 

| 

} 

| 

| 


Capital .* . £3,000,0 0 
Reserve Fund £2,009,000 
Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 

London Committee : 


E. W. P. Foster, C.M.G 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.8.0., M.C 
LONDON AGENCY: 
'6&7 KING WILLIAM STREET, LONDON, E.C.4. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


| 
' 
1 
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(In 300,000 Shares of £10 each, fully paid.) 
| 
} 


} 
} 





| Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


} Offices in Egypt at Cairo (Head Office), Alexandria, 
i| Assiout, Assuan, Benha, Beni Suef, Chibin-el-Kom, 
i] Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
!| Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
| (Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
| Sub Avenices at El-Obeid, Tokar and Wad-Medan 


| TT 


NATIONAL TRUST COMPANY 


LTD. 
| HEAD OFFICE, TORONTO, CANADA. 
||] BRANCHES :— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


| 
H Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 27 
Assets under Administration £16,457, 192 
| a : 

| 

| 


Acts as Agent for Client: and Corporations, 
and has exceptional facilities for investing 
t*it sh and . oreign Funds in carefully select-d 
tirst Mortgages on Farms and improved City 
rope ies in Canada. 

Guaranteod Trust investments. 


Correspondence invited. 
A. L. NUNNS, 
London Representative. 


23 Bishopsgate, 
London, E.C 2. 
Bankers: 
Rank of Scotland, Canadian Bank of Commerce. 





| 
—— 
mesto TORNQUIST & Co. 





Limitada, 


BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
|\Surpius %14,192.498'91 Argentine 
| Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE LONDON AND RIVER 





PLATE BANK (LIMITED). 
Established 1862. 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000., 
ARGENTINA. Buenos Aires and Sub-Branches, 
Rosario, Mendoza, Concordia, Bahia Blanca, 


Cordéba, Tucuman, Parana. 
URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 


BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Mandos, Porto Alegre, Pelotas, Maceio 
and Rio Grande. 


CHILE. Valparaiso, Santiago. 

PARAGUAY. Asuncion, 

COLOMBIA, Bogota. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meier), 
PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 


Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2. 


eatin -~ eS 


LEU & C0.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 


Capital Paid up and 
Reserve Funan | ++ Fxs. 52,600,000 
EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Bills of Exchange negotiated and collected. Drafts 


and Letters of Credit issued. Telegraphic Transfers 
epartments. 


effected. Booking and Travel 


. 2 2 —— 
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BRITISH BANK FOR 


NATIONAL BANK OF EcypT.|OREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 
Foreign Exchange. 
Foreign Arbitrage. 


Coupons and Drawn Bonds Collected. 
Deposits Received. 


General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.” 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.) 


JAMES KELL, 


Sir 
DENISON MILLER, 
. Deputy-Governor. 


, 
Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3lst December, . 1919, 

517,827 Savings Bank depositors 


had balances ; £17,691,487 
General Bank Balances 39,330,772 
Other items ; 4,595,477 


£61.6°7.736 


a en ne 
London Office: 36-41. NEW BROAD ST., E.C. 
C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 





Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lugano, Lucerne, Neuchatel, 
St. Gall. 


General Banking Business. 


NATIONAL BANK _ 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL .-.- £3,000,000 


SUBSCRIBED CAPITAL .. £3,000,000 
PAID Up CAPITraL £1,000,000 
RESERVE FUNp .. £1,000,000 
UNCALLED CAPITAL £ 2,000,000 


| Receives Deposits of £50 and upwards for 1, 2, 


3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


or 


ARTHUR WILLIS, Manager. 


THE ECONOMIST. 
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| THE WESTERN 
AUSTRALIAN BANK. 
Established 1841. 
Paid-up Capital 

(25,000 Shares of £10 each) 


Reserve Fund 
Reserved Profits 


£250,000 0 0 


£700,000 O G 
es £38,508 O O 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 


| at rates to be ascertained on application, and all 
| banking and exchange business connected with 
ananie 

Authorised Capital ......................+. £3,000,000 0 0 


Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
Street, E.C.3. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Subscribed Capital 


1,078,875 0 0 
RE WD CI. oc cccncocnconccssctcsecees 


539,437 10 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office,or through 

| the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 

of every description transacted with Australia. 
E. M. JANION, Manager. 


The MERCHANTS BANK of CANADA 


Established 1864. Head Office: 


Paid-up Capital $8,400,000 


Reserve Fund and Undivided Profits $8,660,774 
Total Deposits (30th April, 1920) $163,000,000 
Total Assets (30th April, 1920) $ 197,000,000 


391 BRANCHES IN CANADA 


Foreign Department at Montreal gives 
manufacturers and merchants opening 
up in Canada all information regarding 
Water Power, Sites, Tariffs, etc. 


Interest paid on Savings Bank Deposits. 











Montreal> 


London Office : 53, Cornhill. J. B. Donelly, D.S.O., 


Manager. 





BANCO DE CHILE 
don Agency— 


Lon 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital 100,000,000 
Reserve Fund ‘ 58,000,000 


Reserve Liability of Shareholders ... 
Reserve Fund in Gold of 18d. coast 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chiie. 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
| also opened and deposits received. 





LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1882. 


Subscribed Capital (150,000 Shares of £20 each) 


Paid-up Capital - - 
Reserve Fund - - 


LIMITED. 
£3,000,000 
£1,500,000 
£1,500,000 


MANCHESTER AGENCY: 





Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. 


BELFAST AGENCY: 


Northern Banking Co., Ltd. 


BRANCHES: 





BRAZIL: Rio de Janeiro, Mandos, Para Maranhao Ceara, Pernambuco 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 


Pelotas. 
STATES: New York (Agency). 


PORTUGAL: 


RIVER PLATE: Montevideo, Buenos Aires, Rosario. 


UNITED 
FRANCE: Paris (5, Rue Scribe), 
Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for co!lection. Exceptional banking facilities offered — 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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NEW YORK PRODUCE EXCHANGE 
NATIONAL BANK. 
CAPITAL at ee nee 


SURPLUS and Undivided Profits .... 


Accounts of Banks, Bankers 
upon favourable terms. 
remitted for promptly. 

Careful attention given to the Purchase and Sale 
of American Securities. Cable Transfers made. 
LONDON BANKERS—London Joint City & Midland 

Bank (Limited). 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTER 


,and Firms received 
Collections made and 


ED 1836. 


Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handles 


moneys and securities entrusted to its care, 


collecting and remitting income therefrom. 


Correspondence with British owners isinvited 


a Re 
looking to the management of such funds. 
TE LT 


Capital and Surplus, 510,000,000. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed Capital Yen 100,000,000 
Paid-up Capital ir 61,000,000 
Reserve Fund . - 44,000,000 

Head Office i YOKOHAMA, 

Branches at— 

Batavia, Bombay, Buenos Ayres, Cale 
‘hun, Dairen (Dainy), Fengtien (Mukde 
Harbin, Honolulu, Hong-Kong, 
London, Los Angeles, Lyons, 
Newchwang, New York 
Rio de Janeiro 
Shanghai, Shim 


itta, Chang- 
n), Hankow 
Kai Yuan, Kobe, 
Manila, Nag asaka, 
. Osaka, Peking, Rangoon, 
Saig n, San Francis Seattle 


moseki, Singapore, Sourabaya, 
Sydney, Tientsip, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 
The Bank buys and receives for collection Bills of 
ee issues drafts and Telegrapl ic Transfers 
id Letters of Credit on above places and elsewhere, 
an nd transacts General Be 2nking Business. 
Deposits received for fixed periods at rates to be 


obtained on application. 
London Office: 7 Bishopscate 


T. OKUBO, 


. E.C.2. 
Man ge? 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





Caprtat Att Par Up $15,000,000 
SriLveER RESERVE $25,000,000 
STERLING RESERVE he! i in London £1,500,000 | 
Reserve LisBitity OF PRopRIETORS $15,000, 000 | 
Head Office—Hona Kona. | 


Chief Manager—N. J. Stapp. 
BraNcHes and AGENCIES 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
eaki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
ComMiTTex 1x Lonpon: 
Sir Cuarites Appis, Chairman. 
Kon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C. F. Whigham, 
ManaGErs tn LOonDon : 
Sir CHARLES ADDIS. H. D. C. Jones, 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Established 1809 
Capital 


ee 


Paid-up : 217,000,000 
Reserve and Undivided Profits $18,000,880 
Total Assets ... ... $550,000,000 
Head Office : “MONTREAL. 


SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
670 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 
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THE NATIONAL BANK OF SCOTLAND, 
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‘June 26 1920 | 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


WILLIAM CARNEGIBE, General Manager. 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C.2 


Paid-up Capital..................... £4,000,000 
Reserve Fund 3,275,000 
Reserve Liability of P roprietors a 4,000,000 


£11,275,000 
Aggregate Assets, 80th Sept., 1919 ...£67,086,249 9 2 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ;.and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO. EGYPTIAN BANK LTD. 


SUBSCRIBED C “AP ITAL, 


£1,800,000 
PAID-UP.....£600,000 


RESERVE FUND £720,000 


BRANCHES—Ale xandria, Cairo, Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Sabeobten, Haifa, Port 
Sadan. 

BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
ol _ 00. 


27 nent’s lane 


mbard Street, E.C.4. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up - 


Reserve Fund - 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 
London Offices 


Lombard street, E.C. 


Vv. C. B. JONES, Manager. 








THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 
CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 


Telegrams: 
. °° 
Udisco, London. 





CAPITAL PAID UP - 
RESERVE FUND - - 






At Call - - 






' The Compa 


effects Purc 







15th April, 1920. 


London: Printed ee the Proprietors by G. E, Hart, St. Clements ave. Ltd., Newspaper 


Published by the Proprietors at Granville House, 


Paid-up, £1,100,000. 
RESERVE FUND 


HEAD OFFICE—Eprpvragz. 


Rates of Interest now allowed for money on Deposit as follows: 


| At 7 and 14 days or longer notice - 


discounts approved Bank and 
aos a Sales of Government Stocks, Treasury Bills, Shares ~ 


and other Securities on the isual terms, and 
securities at rates which can be ascertained on application at the office. 


Buildings, Portugal 
Arundel street, Strand, W.C.2.—Saturday, June 26, 


Uncalled, £3,900,000, 
£1,000,000, 


GEORGE A. HUNTER, Secretary, 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 


Capital Paid up, $20 000, 000. Reserve Fund 
$20,000,000, Undivided Profits, $2,090,440, 
Board of Directors. 

Sir Vincent Meredith, Bart., President. 

Sir Charles Gordon, G.B.E., Vice-President. 

R. B. Angus, Esq. 
LordShaughnessy,K.C.V.O. 
C. R. Hosmer, Esq. 


Harold Kennedy, Esq, 
H.W. Beauclerk, Esq 
George B. Fraser, Eee. 


> a Drummond, Esq. Colonel Henry 

) orbes Angus, E sq. Cockshutt 

William McMaster, Esq. J. H. Ashdown, Esq, 

Léeut.-Col, Herbert E. W. Beatty, Esq., 
Molson, C.M.G., M.C. K.C, 


HEAD OFFICE: MONTREAL. 


General Manager: 

Sir Frederick Williams-Taylor. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 


| 
‘ 
London Offices: 47, Threadneedle “treet, E.C.2, | 
®, Waterloo Place, Pail Mall, 3.W 1, } 


Paris Agency: Bank of Montreal (France), 17 Place | 
Vendome, P aris. 
London Committee: Sir Thomas Skinner, Bart. 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the | 
Dominion of Canada. 
The Bank undertakes Monetary Business with all 
parts of the World and wit h its numerous Branches | 
offers exceptional facilities for the transaction of | 
a general Banking business in Canada, Newfo und- 
land, the United States, Mexico and France. 
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BANCA ITALIANA DI SCONTO.' 


Capital Fully Paid 315,000 000. — 

Reserve .. 63,000,000. — 

Deposit and Current Accounts at 
3ist March, 1920 .. ; 
Head Office : 


- Lire: 


Chairman: Senator Guglielmo Marconi. 
Managing Director: A, Pogliani. 


25 Offices and Branches in all important 


towns in 


Italy, including Ancone, Bologne, Catane, Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, | 
Palerme, Rome, Trento, Trieste, Turin, Venise, 


' 

i} 

ROME. | 

| 

Verona, | 

Brancues ABROAD: 

Paris: Rue Le Peletier No.2; Marseilles: 10, Rue | 

de Noailles; New York: Italian Discount & Trust }} 

Co., Broadway, 399; Constantinople (Turkey) ; ‘| 
Sao Panlo, Santos (Brazil); Massowah (Re i Sea) 

Banca dell’Africa Orientale; Batoum, Tiflis 
Italo—Caucasica di Sconto. 

Clearing Agents in London: Banctays Bank LtTp 





Banca || 








Telephones : 
514 Avenue (3 lines) 


LI ON A 


- £1,000,000 
£1,000,000 


5% 
54% 


Mercantile acceptances, 


grants loans on approv 


, London W.C., and 
—N.6683. 
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